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List 


Buiinecs  and  financial 
disbursements  in  January 
will  create  a  pronounced 
demand  for  investment 
securiti^.  High  •  grade 
bonds  now  shield  an  an* 
nual  interest  return  rang* 
ing  from  4'. 2%  to  over 
6'/2%. 
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I  At  the  Lookout  | 

HOLT  SPEAKS  OUT 
ON  TARIFF  POLICY 
OF  UNITED  STATES 

Result  of  Policy  of  More  Protec-  j 
tion  May  Be  That  Canada  j 
Will  Deal  Elsewhere 


AIRD  SEES  EXPANSION  | 

j  But  a  Tithe  of  Prospective  De*  ^ 
velopment  Would  Mean  Em¬ 
ployment  For  Thousands  of 
New  People 

I  A  frank  statement  on  Canatta’s 
I  trade  relatione  with  the  United  States 
was  made  at-  the  annual  meeting  of 
the  Royal  Rank  of  Canada  on  Tlitnw-  ' 
j  day  by  Sir  ITerbert  Holt.  After  re-  i  ^ 

;  ferrlng  to  the  fart  that  Canadpa's  pur-  i  '  _ 

;  chases  In  the  United  .“States  last  year  nnanv  ! — —  ■■  . 

i  wore  some  l.mooO.OOO  greater  than' SMklTFPC  nilTPllT  '  ^ 

:  her  sales.  Sir  Herbei't  definitely  In-  uiTiLiLiiLiitj  vUllUl  [Common  Stock 
tima.ted  that  further  tariff  tncreanes.  im  niTtn  1  C  .• 

'such  as  Jt.  isnow  planned  to  urge  on  ||P  III  I  I  pilf|h|TV  i  i^UggeSttOnS  09 
I  the  new  Hoover  admlntstna/tlon.  laU  1  1  llVllllJ  1QOQ  F  «<  ** 

I  wou’d  be  likely  to  check  prosperity  C*AUP11III  1  T*  I  /klimn  r  UVOTiteS 

I  In  this  cosintry  and  a,utoTOatic4Llly  re- 1  .\||I|||<  WH  A  |  |  ||U/m  ||  ,1 _ ^ _ _ 

dupce  the  volume  of  goods  Import.ed.  '  II  ll/l  1  li V  IT  ull '  ,  ,  . 

!  Fupfther.  ho  expr€*seed  the  %iew  tliat  - - -  ,  ,  numbor  of  leading  Investineni 

I  If  the  handicaps  upon  exports  from  New  Hich  Records  Shown  in  ,  I’”''"  offered  The  I  Inancial 

. ;  Canada  to  the  United  Stat^  were  In-  ,  " J  7 •  j  i  I'"’'”  f'”- 

i  creased.  It  would  be  Impperat.ive  for!  Silver  'bu.As  among  the  roimimn  stork.-,  on 

‘  Cana'ddaTiiS  to  ina.ke  more  favorabtp’  Production  nie  (  nnadlan  market?,  which 

tra-de  agreements  with  other  nations  _ _  <  f  rocelvod  most  vutos  mj-p  In  ih*^ 

I  and  to  change  the  prespent  relation-  BIG  ORE  RECEIPTS  '  Brarllfar Traction 
I  ship  by  the  application  of  measures  __  -  nrariiian  i  racuon. 

I  In  our  own  InteresU.  An  liipcrease  In  i  vunr.......  n-r....  -n _ _  Imperial  Oil. 

;  the  British  preference  was  mention- p  ..  .  .  International  Nickel, 

i  ed  in  this  connection,  as  well  as  the  .  ---  New  records  In  pro-  (  anadian  Pacific  By. 

possibility  of  increased  trade  with  of  , Inc  and  silver  were  International  Petrolmm 

the  Orient.  made  niiring  tlio  past  3'ear  bv  the  Power  Corporation. 

The  Financial  Tlraes  believes  that  ,  ^Consolidated  Mining  *.  Smelting  Steel  rompany  of  Canada. 

Sir  Herbert's  straightforward  ^eal-  ^  ’o  a  special  re-  These. suggestions  were  In  re.spou- 

Ing  with  a  rather  delicate,  situation  '  ’0®  years  operations,  the  se  to  an  Inquiry  from  a  subscriber 

wl'll  be  welcomed  bv  busines.s  inter- ' of  the  company's  outpiB,  based  |  In  .Newfoundland  asking  for  four 

ests  throughout  Canada.  They  are  on  the  rough  averages  of  the  quoted  common  stocks  in  which  t.i  place 

hopeful  that  Mr.  Hoover's  broad  ex-  totalled  ?31, 174, 10,  which  was  $20,000. 

perlence  In  the  field  of  trade  and  1  ”'tidc  up  as  follows:  - - 

commerce..^  will  temper-  the  tariff  c,'/.'*"'  »l¥/iign»  wav  wvo  wtw 
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OPPORTUNITIES 
IN  OIL  HELDS 
CANADIAN  WEST 


A  numbpr  of  leading  Invpstnieni 

bouses  have  offered  The  I 'Inancial  _  _  ,  »  r.  ,• 

limes  their  suggestions  for  iho  best  Greatest  Formation  of  Sedimen- 


bit.' s  among  the  conunnn  stock.-,  on 
the  Canadian  markets.  Btocks  which 
have  received  most  votes  are  In  th- 
following  order 
Brarlllan  Traction. 

Imperial  Oil. 

International  Nickel. 

('anadian  Pacific  By. 

International  Petrolfiiin 
Power  Corporation. 

Steel  Company  of  Canada.  | 


tary  Rock  in  the 
World 

A  READY  MARKET 

That  C-anad1ati  capital  Is  Ignoring 
a  womlerful  opportunity  In  the  po¬ 
tential  oil  fields  of  Western  Canada 
Is  (he  conviction  of  .*s.  B.  .Smith,  of 


These.snggestionR  were  In  respou- i  who  for  the  past  three 


I  commerce..^  will  temper-  the  tariff  - '/r*'*' 
course  of  Ms  gw-emment  in  the  face  pnvp/'o"',.  ;;  T.T-iy.ooo 


of  the  rabid  demands  for  more  and  Copper,  ib.s . i7.finn.onn  t2,,=>«2.,'i«o  aavajvt,^  va 

more  protection-  He  mu.st  appre-  i-rad.  lb., . 31  fi.T.'.o.non  .«i.i,S07.iao  /vmi  nv>  Anvm  m  a 

,i,„  .  .'‘-  ss:  ’'.siij'i  ON  PROFIT  TAKING 

CanR-da,  and  United  State.?  must  copper  production  of  the  com-  _ 

MVer'fluter^ts"''®'”^"'*'”^  (MpU^MouS  concent  2.000,000  Shares  Turned 


i  Sir  Herbert,  like  Sir  .John  Aird  >  during  the  last  few  months. 

I  In  his  address  at  the  annual  meeting  result  of  the  Granby 

of  the  Canadian  Bank  of  Comnierce. .  ^  •’"'’f’ffy  shipping  to  the  Pacomii 
referred  to  the  widespread  pros-  smelter. 

neritv  which  Canada  Is  en-  ^alne  of  all  lines  of  output  at  the 


iperity  which  Canada  Is  en-  "'"P'''  a'  cm  |  munitv  here  is  nervous  mV.-dim 

i  Joying.  The  value  of  Canada's  ^ was  $34.3(2.1 13.  |  ^  repetition  of  th 

i  natural  resource-s  in  relation  to  na- '  advance  of  the  !  March!  1h27.  break  in  Smelters 

I  tkmal  pmepe-rlty  was  particularly  ,  but  in  volume  of  ore  !  There  is  -rdisiinc-t  an  *lo-v  betw'.pn 

iemphasiz!:^ by  Sir  .Tohn.  After  Mhe  mai  k^V 


jiiir  iroiH  a  snnscriner  jears  has  been  a  niom'.er  of  the 
idland  asking  for  four  geographical  staff  conducting  n  suf- 
ocks  m  which  to  pl.-ice  ^ey  on  the  prairies  for  the  Hudson 
Kay-.Marland  (i'onipnny.  Mr.  Smith 
,  is  now  a  director  of  the  Nordon 
Uni  Iiri  jcompany  of  Pittshtirg.  a  royalty  rom- 

aiavaaaaaj  acvaJVU  VI  sonih-wcsl  Texas  and  New  Afexico. 

AM  ODHITIT  TAVIMC  ’•'l>e  knowledge  w-hich  lie  has  gained 
UFI  inUrll  lAMlNu  <'r  eonMUons  in  Western  Cauadn  is 

such  that  he  Is  very  much  Interesl- 
[rtrtrt  CL  potentialities  of  that 

•0,000  Shares  Turned  counjry.  and  believes  lhal  capital 

1  6  Days _ Margin  devoted  to  development  np- 

„  1;,  c.  •  J  ’  erathins  with  verv  .nttractlve  possi- 

redit  Strained  bil  tle.s 

~  Mr.  Smith  declares  that  the  Hud- 

of  the  brokerage  roin--son  Bay-Marl^and  geographical  snr- 
I  is  nervous  regarding  vey  revealed  .an  area  of  I.OOh  miles 
ing  .1  repctiii()n  of  the  by  ofiO  miles  over  what  is  prohabl.v 
.  break  ^in  Smelters,  i  the  gveatc.st  fonnallon  of  sediment- 
ilislinct  an.ilogy  between  arv  rock  in  the.wnr’d.  Hc  regards 


Over  in  6  Days — Margin 
Credit  Strained 

A  iiortion  of  the  brokerage  eotn- 
munity  here  is  nervous  regarding 


the  issue  among  weak  holders 


'  ^  TV/-  _ _ _  -  ■■  _  ■  ""  ."".'MS  otnu  iiuiufis  .iiMj  (oit  that  in  spite  of  overiiroductlon 

Neill  vrarns  on  n/\afm>/\v  Fiwaaf/^a*  "l"  hanks  to  fi-  (i,o  ihiited  States  n  local  .sttpply 

n,  L  C  I  I  lira  I  nlll  I  HAral  It  I  nance  the  stork  any  further.  of  pcirnlcnm  prnrlncts  for  the  Prai- 

!  JIOCK  Speculation  V\/l«  1  lll/JLl  vIIxHIULi  [  ttn  the  other  hand,  the  seetirity  j  .p.  T’rovinces  would  he  a  great  een- 

— — - -  ^WT  a  ¥  a  undonhtedl.v  ah.siirhefl  ,a  tre-  j  ucmiic  hoom.  In  addition  to  what 

A  word  of  caution  to  Inveators  and  |I|IA|  ||  V  |  AMrall|cX  mendons  anionnf  of  profit-taking  in  is  now  prod-.u-erl  in  Turner  Vailey 

I  of  warning  to  speculators  w-as  heard  I^UXsIjII  1  VsHiilLllIkJ  the  past  week  .and  held  its  position  ami*  other  smaM  fields,  tlie  great 

'  at.  the  annual  meeting  of  the  Roy.ai  Evidences  of  New  Interests  y\c- -  stated  inituilk-  of  sunply  of  gasoline  and  fuel 

Rank  of  Canada.  The  general  man-  '•  \  r\  |  .some  quarters  that  there  has  been  nil  for  automobiles  and  traetorshas 


the  indisposition  of  the  hanks  to  fi-  ni  (he  I'nited  States  n  local  .snppl.-i 


nance  the  stock  any  fnrtlier. 

On  the  other  hand,  the  seetirity 


of  peu-o]cnm  prodnets  for  the  Prai¬ 
rie  Provinces  wniild  tie  a  great  eeo- 


GmtMuslonsIlo 
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A  word  of  caution  to  Investoi-s  and 
of  warning  to  speculators  w-as  heard 


ha.s  undoubtedly  ah.sorbed  a  tre-  |  nomic  boom.  In  addition  to  what 
mendons  amount  of  profit-taking  in  is  now  prod-.u-erl  in  Turner  Vailey 
the  past  week  .and  held  its  position  ami*  other  smaM  fields,  tiie  great 


ager.  C.  E.  N'clll.  said:-- 
"rndoubfcdly  speculation  in  stocks 
has  been  carried  too  far.  and  It  is 


quiring  Stock  On  the 
Open  Market 


heavy  rash  biiyin.?  of  N'icke!  h.v  ho  he  imported  at  a  substantl.al 


strong  financial  interests. 

'  It  Is  interesting,  as  indicative 


In  transportation  ch.arges.  .\  w-est- 
ern  oil  supply  w-on1d  mean  a  redur- 


thedu.tyof  the  entire  financial  com-  Toronto  Diirrnn  The  rinnnrlnl  Times  '  the  unique  demand  for  this  issue  to  tion  in  the  prire  of  fuel  for  the  op- 


agi-ieullural 


munity  to  do  everything  possible  to  Toronto.  .\ssoci.-ited  tjuaiity  thft  during  the  fi  days  from  o-ation  of  agiiruliural  tractors, 

-prevent  further  sperulatlvc  ex-  t  anners  shares  have  been  tinder!  "’•'•Ittt'fiflt'y.  .lanuary  2.  to  Tuesday,  w  hmh  would  prohahlr  result  in  a 
cesses  which,  if  not  curbed,  niu.st  ptendy  accumulation  on  llie  Toronto  S-  "''er  C.hOn.OOn  shares  substantial  reduction  in  the  cost  of 


inevitably  lead  to  trouble." 


market  for  sonio  timf'  and  it  would !  hand?  in  \ow  ork  and  i  produrine  wheat, 

not  he  altogether  surprising  if  an  "m  two  big  (  anadian  markets.  gasoline  for  the  operation  of  farm 

I  annonncemfnt  regarding  a  changel  - - -  trucks  would  considernhiy  reduce 

I  of  control  w  as  made  before  long.  j  O A Af\  l/P  A  DO  A  IIF  A  A  transporting  farm  prod- 

.lohn  Wall,  president,  made  the  |«l|l|||  Yr/IK.N  AHhlll)  nets  and  suripHes.  Another  impor- 

statement  recently  that  tlip  eompanv  *  UfilmV  rBllUXil/  |  ,3^,1  piiase  of  a  western  oil  suoply 

'Va  s  euioying  a  i.'rosperous  and  sue-  AI?  PAD  PAMD  A  ATII7C 

erssful  ytar.  The  tola  I  park  of  fruits  ]  111*  LAK  LllllllAlllr.1l  railway  locomotives  on  Mir  pr-il- 

aml  vegetables,  taken  together  with  ^  r'-s  and  in  the  mountains.  .At  the  j 

the  confirmed  sales  and  shipments  present  time  the  cost  of  transpo.-t- | 

marie  are  such  as  to  insure  a  show---  Replacement  of  Wooden  Box  I  ir.g  coal  for  locomotive  fuel  is  a' 
ing  at  the  end  of  the  fiscal  year.'  Cars  by  Steel  Cars  Fac-  !  very  substantial  item  of  expense  for; 
I’ebruary  2Rth  next  w  hleh  w  ill  un-  .  •  C  *  railways, 

douio  d  '  prove  >iali:ifnf  to!->  to  tor  in  ruturc.  .yjr.  Smith  w-as  this  week  a  v'stior 

sii.a rehoUlcrs.  liconomirs  resulting  ~  ''’c  Ibe  office  of  Th®  Financia' Tir-ies  j 

from  the  consolidation  lia\e  been;  .Strength  In  botli  Canad'an  and  |  and  discussed  in  a  very  interesting! 
fully  realized.  Nfl  profits  will  lie^Xatlonal  Pteel  far  w-as  a  feature  of  j  mamer  these  various  phases  of  the 

eonslderably  higher  than  those  of  fhe  market  during  the  past  week,  j  AVestern  oil  situation. 

the  combined  companies  taken  into  and  the  manner  in  w-hlrh  the  wide  1  -  - -  - -  • 

tlic  merger  in  Die  previous  rear.  .gains  were  held  was  significant.  It  n  *1  i*  n 

Ms  believed  in  some  quarters  that  DUtlUing  rrOaUClS 

Growing  Demand  for  To  Earn  About  $4' 

East  Kootenay  Bewlcr  ur'/lmste^'mereero!  BurM*  Th.  Flnan.li.1  Tim- 

lenrouveriiurcuThe  i-in-.noti,iTin.B.  ^he  two  is  an  early  rossiblllty;  in  Toronto.  tt  Is  estimated  relln- ^ 
\  ancniii or  fn  a-ir-o  'orrr  fw  '  t^is  Connection  it  is  of  Interest  that  bly  that  earnings  of  Building  Pro  ‘ 
e-  r?nd,nr  -ictivi  V  ^  f'  ti'o  same  interests  control  Faatern  ;  due's  on  Class  A  and  Class  B  shares, 

^,■1. Hiding  ,irtuif>  of  Die  Cro-«  s  ,.  .  Canadian  Bronze.  romhined  in  1328  were  $4  per  share.  1 

of^b'e^’^^as^^^  Another  favorable  factor  Is  the  .  This  rompat-.s  with  K’-hfl  in  1927, 

It!,  ..L  1  ^  belief  that  the  Cani-dlnn  mads  will  i  #1.04  In  1920  and  ffi  cents  pep  share 


Further,  rheape 


Replacement  of  Wooden  Box 
Cars  by  Steel  Cars  Fac¬ 
tor  in  Future. 


Canada  Nortrrrn  rotaTR 
Corporation  Limits:d 

$%  Collateral  Tru^t  Sinking  Fund 
Gold  Bonds  Series  **A" 

Pue  1053 

Mc«  H.50  to  yield  5.35% 


Inevitable 

Cycle 


'OOWER  —  Industry — Population 
^  — 'Prosperity  —  the  inevitable 
cycle.  That  Is  the  story  in  a  nut¬ 
shell  of  the  growth  of  communities 
following  the  development  of  ad¬ 
jacent  water  power. 

Investment  in  'Water  Power  secur¬ 
ities  is  a  safe  and  profitable  means 
of  helping  to  build  Canada  1 


the  confirmed  sjilr.s  and  shipments 
marie  are  siieh  as  to  insiive  a  show-- 
Ing  .at  the  end  of  th®  fiscal  year. 
February  2Rth  next  which  will  un- 
douic  d  '  prove  «ali:ifnf tor>  to 
siia rehnldcrs.  Fennomirs  i-esult.lng 
from  the  consolidation  lia\e  been 


PAST  YEAR  SAW 
RECORD  NUMBER 
OF  STOCK  RIGHTS' 

Thlrty-three  Companies  Offered 
I  Addldonal  Stock  to  Share*  I 

holders  During  1928  I 

3S  ISSUES  OF  RIGHTS 

.  Emphadbes  Trend  Towards  Fin* 
tutcinjf  by  Stock  Rather  Than 
I  by  Industrial  Companies  — -13 
Stock  Splits 

I  TTbe  groiring  Icndency  on  the  part  ; 

'  of  Industrial  corporations  to  flnanoe  ’ 

:  by  m.®ajia  of  .stock  issues  rather  ' 

:  tliau  bonds  wlDcli  ha."!  been  evident 
In  rocont  y-p-ara.  becamo  more  mark¬ 
ed  during  1112S  when  no  fewer  tluin 
23  coinpanlea- Die  .-.ecnrltle.a  of 
which  are  Il.oted  on  Die  < '-anadian  | 

,  m.avkets  -  offered  addlDonal  .aliick  I 
'to  sharehoider.'i.  in  Di®  rase  of' 
two  of  Diepe  companies  ahareiioid 
benefitted  from  atorU  right.a  on  new 
flTi.a/iclng  on  two  separate  oecaslona 
during  the  year,  lirlngtng  Die  niim- 
,  her  of  stock  rlglita  for  Die  period  up 
to  36:  this  oomparea  with  only  13 
duidns  the  year  l'J2T. 

This  preference  for  .etork  finaui- 
ing  haji  been  even  mure  marked  In 
the  case  of  reorganlzaDonB  and  new- 
flofatlons.  bond  offeringa  tiy  these 
new  companies  lieing  few  and  far 
between.  'While  this  trend  la  view¬ 
ed  -w-lth  misgivings  In  many  quar¬ 
ters.  it  is  Indicative  of  Dm  turning 
In  public  sentiment  to-w.-irds  stocks 
as  long  term  Investincnt.s  and  the 
I  eagerness  of  even  Dm  modest  liives- 
j  tor  to  assume  partner.slilp  In  Dm  big 
j  husine.ss  of  Dm  country.  I'lm  trend 
I  in  this  country  is  merely  a  rcflcc- 
i  tion  of  a  still  more  marked  sw  ing 
in  the  s.anu!  direction  across  the 
;  border  where  many  oliservers  fore¬ 
see  In  tho  near  future  industrial  fi¬ 
nancing  being  confined  to  slocks 
alone.  'I'lio  attractions  insofar  a.s 
the  corporation  is  concerned  are 
obvious,  the  chief  factors  being  lo-w-- 
er  rates  of  return  and  chea.pcr  pub¬ 
lic  distribution. 

,  Tliis  tendency  towards  stock  fi- 
!  nancing  and  the  steady  grow  th  in 
popularity  of  stocks  as  long-terui 
I  investments  is  being  put  forward  as  | 

I  one  of  the  chief  factors  in  recent 
I  market  strength  which  lias  been 
running  contrary  to  ail  preconceiv¬ 
ed  ideas.  if  is  pointed  out  that  tlie 
steadily  expanding  investment  de¬ 
mand  for  the  majority  of  sound  Is- 
.sues  is  acting  as  a  sheet  anchor 
which  w-111  stave  off.  or  at  least 
lighten  the  effects  of  unbridled  spec¬ 
ulation.  The  market  of  the  past 
few  yp.irs.  even  during  the  periods  • 
of  wildest  speculation,  have  lioen 
I  distinctly  selective,  demand  being  i 
coneentratfd  on  iho.se  groups  of 
.seeurltles  whleh  .are  represeutatlve 
'of  industries  with  pri->sppcts  of  early 
(('ontlnued  on  I’.agc  6) 

GROWING  BUSINESS 
'  FOR  CANADA  BREAD 

Sales  III  West  Especially  Show 
Marked  Expansion — Profits 
Also  Increase 

I  Toronto  nnrrn :i  TLo  Klonnclnl  1'lmo* 

Toronto,  .\.  A.  Ityley.  general  , 
'manager  of  (  anada  nread  '  In  an 
interview-  with  'I'h®  Financial  Tinm.s  , 
st.'iteri  that  tlie  c'lmpany's  Iniaiim.'S  , 
!  iti  Winnipeg  had  shown  remarkable  ^ 
'  growth  and  is  the  |e,irliiig  Iiakery  , 
industry  in  that  eity  The  vfiliitne  ^ 
of  busine.ss  lias  inereasofl  pino:^  in  j 
Dm  past  Ifi  years. 

The  general  husine.ss  of  <  anada 
Rre^d  Company  has  inereased  suh- 
stantia'ly  during  the  eurrent  fiscal 
year.  Sir.  Hyley  stated,  and  it  is  ; 
hoped  that  profits  will  also  show-  a  ( 
marked  growth  for  the  year  whleh  ; 
ends  .tune  3(ath  next.  ,  r 


Ddminlon  tnd  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


Denial  Securities 

coRpni^iMniD 

E,(.bli*htd  1^1 
r.  R  Wood.  Prtsidtni 

MONTREAL  WINNIPEG 

ICNDON.  ENG.  VANCOUVER 

H,.d01!!c.i  TORONTO.  «  KrjSi.  E. 
MONTREAL  OEFICEi  JM  St.  S'  W. 


DENMAN&CO. 

LIMITED 

INVESTMENT 

BANKERS 


HAMILTON 

LONDON 


BELLEVILLE 

TORONTO 


PUBLIC  HEARING 
ON  BEAUHARNOIS 

Government  Takes  This  Way 
Out  of  a  Perplexing 
I  Situation 

Ollnwn  llureon  Tlir  FInnncInl  Time*. 

Ottawa. — .After  much  searching  of 
hear!,  changing  of  mind.s,  .and  mis- 
giilng.s  lli.ai  .still  cnnlinue.  tiin  Gov¬ 
ernment  is  to  give  a  piililie  hearing 
upon  the  applle.ation  of  Dm  Beaii- 
harnoia  Light.  Heat  and  Power  Com 
pany  to  build  a  power  canal  be- 
,  tween  l.ake  St.  l-'ianeis  .and  l.alo- 
.'-■f.  laiiii.s.  It  w  ill  open  in  Dm  o  ie® 

I  of  .Mr.  FllioD,  the  .Mink-iter  of  I’liblii 
Works,  oil  .lanuary  1,7.  .and  will  like¬ 
ly  go  on  for  some  days. 

The  government  w.-i.s  under  .sii'  h 
tremendtiiis  pressure  to  sanction  this 
srheme.  yet  had  leeplved  so  many 
impiessivo  protests  against  it.s  dan 
ger,  if  tinally  dorided  tli.at  a  puldie 
Imaring  would  'lelp  in  di.spelUng  1!.-; 
perplexities.  B>  granting  siieli  .a 
liearing  the  t'a'.inet.  of  course,  enm 
mits  itself  to  nothing.  All  that  it 
ii.a.s  done,  re.-iDy,  i.s  lo  take  a  step 
th.af  wfD  get  all  Die  facts,  pria  and 
eon.  liefon-  Die  puldie.  and  (hen  (ry 
to  indge  froni  Dm  piildie's  ic.actlnil 
to  iheni  wlial  it  onglit  to  do. 

I'ht.s,  it  is  expected,  will  Invnhe 
long  dela.v.  Tim  Government,  quite 
natui-.ally.  and  wiDi  an  eye  to  pollll- 
eal  ronsequenr®s.  w  ill  wait  for  ponm  < 
weeks  to  get  a  line  on  what  thu 
eniintry  may  liiitik  of  Dm  facts  that 
are  brought  out.  'limn,  quite  con- 
celvahly.  P.irD.ameiit  being  in  session, 
or  about  to  go  into  scs.sipn.  it  ma.v 
quite  logieaD.v  and  natniaily  decide 
Diat  rartinment  slioiild  be  given  tlie 
((  on tinned  on  Page  7i 

I  OBMWS  RF.rORTFIi  SOLB. 

it  is  reported  that  new-  interest  . 
are  t.aking  over  I/oWaw-  Groeotoria' 
Co.,  I.td.,  at  a  price  ronsiderabti 
above  the  market,  and  Dial  an  a;i- 
nonneement  will  be  made  shortly. 


Building  Products 

To  Earn  About  $4^ 

Tnranto  Burean  The  FInanelnl  Time* 

Toronto.  tt  Is  estimated  rella- 


enay's  Company's  hydro  electrie 
rnergy.  although  It  is  not  entirely 


follow'  tho  example  o'  lending  U.  S.  Ic'  'f*2-i. 

lines  and  replnce  gradually  nil  ex-  A**  c-  I'esult  of 


ftr^Ds'fm.ir®  intlng  wooden  box  cars  with  steel  ' k.ov  ib  in  siuea  of  Urn  greater  diver- i 

tor  ITS  ruiure.  ;  roll'nv  sfoek  nnrl  it  Is  psCmated  *11.'’  “f  produrfs,  and  Die  lolnine  of; 

Tnereas®  of  the  ('onsolidated  Min-  '  .  j  ^  ,  i^nst  Ki  years  I’ulldinu  in  ilew,  forec.asi.s  are  made 

ing  &  Smelting  (  o.'s  zinc  refiner*  :  ,h„t  as  mueh  ns  ffi.Sn  per  share 

capacity  at  Trail,  steadily  Pr(Teeed- j  '  '  „  !:i  he  earned  !u  1929.  This,  o' 

ing,  will  undoubtedly  result  In  In-  .  _  .  ‘  .  .  roiii-se,  is  looking  n  good  way  iDiend. 


Increase  of  the  ('onsolidated  Min-  '  ‘ 
ing  &  Smelting  (  o.'s  zinc  reflner>  :  ^ 


creased  activity  at  the  Sullivan  Mine 

where  mine  and  mill  will  step  ' R^oort  Acouisition 
their  output  capacity  correspondlne- . /-lH/ufaf  iii/f  i 

ly.  It  may  thus  be  expee'ed  tha'  Durunt  OV  (jrafiam 

from  the  quarter  will  arise  a  cal! 

for  more  power  which  Dm  Fast  I'lirontn  lliiremi  I'li®  I'lniinrlnl  q'linra 
Koot  nay  Tower  Co.  will  contrive  to  Toronln.  Ilavliu;  closed  Dm  best 

I  .v'ear  In  its  hi.stor.v.  Ituniiil  .Motors  of 


that  hs  mueli  ns  ffi.50  per  shari* ; 
wl’il  lie  earned  in  1929.  T'hls,  n't 
roui-ye,  is  looking  n  good  way  iDiend.i 
.-Hill  I'Tklng  mueh  for  granted, 


Koot  nay  Tower  Co.  will  contrive  lo 
satisfy, 

Barclays  Bank  and 
the  Money  Markets 


Report  Acquisition 

Durant  by  Graham  $10  Earnings  May  be  I 
. . . . .  Shown  by  Breweries' 


liuuior.s  of  au  iinpeiuliiig  ®p;it 


Can'ada  has  added  ex|iort  busiim®s  to ! ‘‘^."’’-onal  Breweries  were  n.g.iiu  re 


its  (iporatioiis  for  1929 


vdved  tliis  week,  Imi  it  is  quesfiou- 


Coupled  wdlh  Die.-i'  laeiora  is  the  able  wimther  such  arliou  will  he 
report,  that  Graham  Bros  had  taken;  taken  at  Ih's  time.  It  was  staled 


LOOK  AHEAD 

The  opportunities 
of  to-morrow  are  in  the  ntakinz 
to-dey 


—  .over  this  rciupHii.v  au.t  Dm  Ainerican 

One  phase  of  (he  situation  created  ;  "  Imranl. 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

21S  St.  Jamea  Street,  MONTREAL 

Toronto  Ottawa  Ouebe*  .Hamilton  I-ondon,  Ont,  ' 
Winnipeg  Saskatoon  Victoria  Vancouvse 
V  .  723-2N 


by  Die  establlshiuenf  of  a  Canadian 
H.irela.v’s  Bank  vvliirii  i-s  arous'ng  in¬ 
terest  in  l.ondon  is  the  po«sihilil.v  of! 
,'i  new  link  betvvuen  the  money  in.-it'-  I 
kets  of  London  niid  New  Vork.  ft 
i.s  being  iiointed  out  in  Fngiisli  hank- 
ing  eirel  vi  tlia*  I’m  r:inndinii  eiiar- i 
(ered  hniik,-i  pivee  substanlial  stir- 1 
idu.sf-  ,-1'  e.i'i  in  .New  7ork.  If| 
Barclav  's  Bank  ii  ■ntKMi.i  i  'nliow  s  | 
this  example  the  moDier  Iiank  would 
have  ;i  new  eoiiii-ictiou  w  til  New- j 
Vn/k  iiirougii  Canada. 


Canada’s  Best, 

G.iolpii,  Out.. 

Hee.  29.  1928! 
The  Finaiieial  Tiiues: 

1  have  iieeii  a  siihsciilmi-  to 
rile  Thnancinl  Times  for  Die 
past  two  year.-i.  and  ennsider  it 
the  iie-ii  paper  iu  I'anada. 

iSiguedi  AV,  G.  ......... 


,  loward.H  the  end  -Mf  !a*t  year  that  | 
I  111®  (.onipan.v  had  ahead  of  it  a  lug  ' 
:  prngiai-.i  of  expansion  and  ohanging  | 
of  eiiudiiiieiil  ill  the  plants  and  that  ! 
aiiv  split  in  the  cvuiunun  stock  would  i 
bn  unlikely  bel'oro  completion  of  I 
I  this  program.  | 

The  jear  just  eiosed  was  a  i-ee-  | 
ord-bre-iking  ono  for  the  eompany 
!  from  the  point  of  view  of  sales,  and, 
Oil  the  iia.sis  of  #7,66  earnings  on  the 
^  .luuior.  issue  for  1827  eoinbineil  with 
'  .i  reduction  ,iu  bond  inlor-est  re-. 

I  qniroments,  close  lo  #19  a  share  may 
he  shown  on  the  ;(spart  for  19^. 


Bonds  Are  a 
Bulwark 

ITSTEN  to  the  voice  of  prudence 
and  thrift  this  year.  Put  awav  as 
mttch  of  votir  savings  as  you  can  in 
sound  Bonds,  before  you  spend  money 
on  "yvastinc  assets”. 

Buy  a  Rond  now — your  capital  will 
remain  intact,  and  will  payvou  regular 
interest,  it  will  give  you  a  comfort¬ 
able  feeling  of  security. 

Millions  of  dollars  .are  spent  annually 
on  luxuries  which  depreciate  heavily. 
Fortify  your  family’.s  financial  posi¬ 
tion  by  accumulating  non-deprecia¬ 
ting  investment.s. 

We  can  supply  Bonds  suited  to 
the  requirements  of  any  investor, 
and  are  prepared  to  advise  care- 
fiillv  on  .all  investment  problems. 


Royal  Securities  Corporation 

Mmlted 

244  St.  .fames  Street,  Montreal 

HArbeuf  4Ut 


?  krs* 

«*» 

( 

\  tclnrin 

AV  I 

\'r*r  l  oi* 
London,  F.ni 
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CANADA’S  EXPANSION 
in  FOREIGN  TRADE 

i*  due  in  Itrge  meesur*  to  the  centralization  of  credit  in  her  banking 
inacitutiona. 

For  more  than  i  to  jreara  the  Bank  of  Montreal  haa  done  in 
full  ahare  in  promoting  Canadian  busincaa  intereats  at  kotna 
and  abroad. 

With  more  than  600  Branches  in  Canada.  Newfoundland,  England, 
the  United  Statea,  France  and  Mexico,  and  aeith  correspondents  in 
all  countriea,  the  Bank  haa  unexcelled  farilitiea  for  service  in  every 
branch  of  general  and  foragn  banking  business. 


BANK  OF 
MONTREAL 

Established  i8l7 


M#«<1  OAcf 
Montreal 


Administration  and  Trust  Company 

(Societe  d’ Administration  et  de  Fiducie) 


I  ill 


\\  1-;  I.WITI-;  YOr  Td  discuss  witli  US.  confldontially,  without 
any  oldiftalion  or  ihaiftc.  the  iiiattor  of  salVguarding  your 
faiuily's  future  as  veil  as  thf  I'.'st  interests  of  >our  osftite. 
M  e  act  ;is 

lAeeuliir  iiiiil  I  rii'lee  iiiiiler  ^>ilK 
I'rii'tee  titiiler  l.ivilig  Trii'N 
Viliiiiiiisli'iitiir  Ilf  1. stales 

tiiiiiriliiiii  IT  l  iiiisertiifiT  of  I’roperlj 
I  iistmliaii  III  >eeiirili('s 

\geiil  IT  uinler  I’unor  uf  Vlloriiec 

!{eiil  ;i  safe  ilopnsil  liii\  in  iiiir  mulls. 


5  St.  James  Street  East 

I  rnlil  I  'liiii'irr  I 'r;inrii-«.  .-iioiilirn  lliiildiiii;. 


Montreal 

I'rl.  IIArliour  MO*. 


OF!  h  i;  am>  m  okrs; 

I.Bohino  Loelis.  I'.Q. 
r.  0.  .\(l(lress,  .Montreal,  J’.Q. 


r.K.tMH  OFFIFK  \M»  MOltkSi 
Toronlo,  Ottana, 
and  Winnipeg. 


S.iles  Offiees;  MonIrenI,  Ottarm,  Toronln,  Winnipeg,  Kcgiuai 
Ldnionlen,  Tancouter. 


HOTELM^ERIA 
COOKING  KUIPMENT 


The  design,  manufacture  and  instal¬ 
lation  of  hotel,  cafeteria,  restaurant, 
hospital  or  private  residence  cooking 
equipment  is  an  important  department 
of  General  Steel  Wares,  Limited. 

The  expert  knowledge  of  our  special¬ 
ists  in  equipment  for  large  kitchens  is 
at  the  disposal  of  registered  architects, 
in.stitutions  and  owners,  should  same  be 
asked  for.  Communicate  with 


GENERAL  STEEL  WARES 

UiMi  reo 

25  Branches  Across  Canada 

Halifax,  Faint  .lolin,  (iuebcc  City,  Montreal  (2),  Ottawa, 
Tiironln  (t),  llainiltnii  (2),  Brantford,  London  12),  Windsor, 
ISorth  B.iy,  Winnipeg  ('ll).  Regina,  Saskatoon,  Calgary, 
Edmonton,  VancouTcr. 


SANTOS  PURCHASE 
IMPORTANT  DEAL 
BRAZIUAN  TRAC. 

I  _ _ 

New  Acquisition  Means  Control 
of  Utilities  in  Progres¬ 
sive  City. 

TO  KEEP  TELEPHONES 

Potentialities  For  Big  Future 
Earnings  From  This  Source — 
Main  Fruits  Still  Come  From 
Telephone  Operations 

Ihe  ui-nuisiiion  by  l!r;i/.ilian 
Traction,  l.iuhl  &  Tower  Coni- 
paiiy  of  tha  SaiKos  IniproM'- 
nient  To.  Uiiiiiled.  which  i.s  expected 
(o  he  ratified  h>  shareholders  of  llir 
latter  cnuipany  shortly,  is  the  most 
imporlaiit  ilevi  loiunent  in  Ihe  his 
utility's  affairs  tor  some  time.  It  is 
hisuer  than  the  seven  eiiterpri.'ies  j 
pureliased  laid  jear.  anil  ri'ixirled  in 
the  annu;i.l  statement.  eomlT’tid.  Thisj 
new  silhsiduiry  supplies  t;>e  lia'.it.; 
power,  water  and  traction  utilitie.® 
in  tliis  progressive  city  of  IfiO.OOO 
!  populiilioii  tind  ;is  Brazilian  pre¬ 
viously  had  control  of  llic  teli  phone 
system  tlie  company  lias  practically 
i  monopoly  of  the  utilities  in  Santos. 


Inc  elerfrlelty  for  .seven  towns  In 
Southern  .Mlierta,  and  the  ntimber 
of  towns  so  ser\ed  will  shortly  lie 
IncreascHl  to  ten.  ThI.s  i.s  being 
rarried  out  throiigli  temporary  nr- 
rangementa  with  the  Calgary  Power 
Company,  whereby  the  latte.-  ptir- 
i  chase  elcetrle.al  ejierg.v  at  the  city 
I  limits  and  convey  if  over  their  lines! 

!  to  the  towns  so  served.  | 

j  I'HMOMOX’S  ITILITIK.S.  i 

'  Fidnumton — l-idmorifon's  five  utlli-  | 

I  ties  showed  a  net  profit  for  the  first  j 
.eleven  months  of  this  year  of  1 

'  702.  The  stirplu.s  compares  with  !  —  -  -  I 

one  of  !!!202.f!t  •■>.  for  the  same  period  |  Toronto  Burma  The  Finnnrial  Tlmra  i 
■  of  1!i27,  and  is  creater  than  that  os-  1  T’oronto. — If  is  estim.afed  aiithnii-  , 


POWER  CORP.  OF 
CANADA  OWNS  BIG 
TOTAL  RESOURCES 

Estimate  at  $65,000,000  as 
Against  $28,785,970  Assets 
on  Balance  Sheet 

HIGH  MARI^T  VALUES 


timated  by  eity  officials 
whole  of  the  current  year. 


for  I  lie 


WIDE  EXPANSION 
IN  TRAFHC  FOR 
TORONTO  SYSTEM 


ports  Increase  of  5,885,904 
in  Passengers  Carried 

SECONdTaRGEST  YEAR 


I  The  telephone  utility  of  B.  aziliaii  j  vear  for  traf- 

^u/a^.o:°jnc  since  it  took'  ove.:  the  Toronto 
,  itative  advices.  By  owiursliip  of  Railway.  It  carried  l!)3.6l2,it.i  pas- 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q, 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


local  telephone  systems  in  Ilie  terri¬ 
tories  in  wliieli  it  op<  r.ites  and  the 
loim-dist.ance  telepliones  on'Kiu.;  up 
Bio  de  .laneiro,  Sao  Patiio,  Faiitos 
and  Ollier  large  and  snuill  centres 
of  population  Bra/.iliiin  lias  luiilt  up. 
largeiy  out  of  earnings,  an  or.gan- 
iz.ition  cnmparal'ie  witli  the  big  .!y.«- 
ti  ms  in  .\orth  .-Xmerica  an.i  l-iurope. 
at  Ic.ast  in  its  potenti.iiaioi-.  'Ihe 
ni.'iin  fruits  of  tliis  dop.irtment  tire 
still  to  come  timl  Brtizili.iti  siiare- 
holders  will  continue  to  bonefit  from 
ilieni.  according  io  official  :;d\ifcs. : 

Temts  Ilf  .Sanfns  Deal. 

.\ddilional  information  -is  'o  ilie| 
deal  wlioreliy  Briizilian  Traction,; 
I^iglit  ;ind  1‘ower  Tonipar.v  is  to  ::e- 
qiiire  the  Tily  of  Faiilo.-i  lmiiri)ve-| 


fatively  arcoi  .--lin.g  to  an  nnalysi;! 

■  made  liv  Tamplicll,  Firalton  To.. 

I  that  the  resources  of  Power  Tor- 
I  poratiou  of  Tanada.  Ltd.,  ii.ggregate 
'  in  Ihe  neigliliorliood  of  .^6,1,(100.000, 
i  whereas  tulal  assets  were  shown  in 
;  file  halanee  sheet  a.s  !it  .Inne  .'li.ili,' 
I  last,  at  .?2.S,781,n:o.  The  difforence ' 
i  is  aceoiinted  for  largely  liy  (lie  fact 
tluil  llie  properties  it  eon';-'!.!  and 
I  in  w  hich  it  liold...  an  interest  are  re- 
lirescnlrd  in  Ilie  market  at  valua- 
;  •  •  -tioos  far  in  exces.s  of  those  atwliich 

Transportation  Commission  Re-  they  .-n-e  carried  on  iIm'  halnnc" 

slieel' of  Ilie  Torpoi-af ion.  ^ 

T’uwer  Torporalion  of  T;inai!a  v  as 
formed  ;ind  seeuretl  a  strii.-.i:  p  i..;- 
tion  in  the  utility  field  in  Tan:!.I:i 
and  abroad  .lust  :it  Ilie  tin,!  v.lun 
Tanada  was  cmereing  from  the  se¬ 
verely  trying  aftoriualhs  ot  the  war. 
Tlic  comiiany's  activities  may  bo  di¬ 
vided  into  thice  lutiin  classes:  1. 
Those  companies  which  it  control.'-!. 
2.  'J'liose  companies  in  w  liicli  it  hold.! 
a  suhstaulial  iiucrc.st.  C.  Us  in- 
vcstiueuts.  l-’our  or  five  years  ago.  ! 
tc  luisincss  of  the  country  was  at 
low  ebb.  Securities  could  lie  piir- 
cltaseii  at  iiriee.i  greallj  heiow  nr.- 
tential  merits,  ami  this  was  common 
to  many  utilities  as  well  its  im'ii  ■ 
tries.  The  corporation,  under  iice'.. 
rar-secing  nianagcmonl.  .-icquired 
j>.is.songcrs  I  I, locks  of  I'l.ml.-; 

and  (01-)  stocks  iu  what  arc  nov 
anioug  t'iic  strongest  orgatiiz.-ifi.-.n.s 
in  till'  Dominion  aud -Clsewher-'  i’iu- 


For  Nearly  100  Years 

this  Bank  has  been  Irving  in¬ 
dustry  and  helping  to  extend  the 
commerce  of  our  country.  En¬ 
quiries  are  invited  from  those 
considering  the  formation  of  u 
new  banking  connection. 


G  L.1  A.entroci  t, 


THE  BANK  OF 
NOVA  SCOTIA 

Lst.-iblishcd  18.52 

C.upitnl  Reserves 

510,000,000  $20,000.00. 

Total  .'Yssets  over  $205,000,000 


Toronto. — The  Toronto  Transport¬ 
ation  Tommis.sion  announces  that 


sengers  on  its  universal  fare  sy.stem. 
that  is  on  the  city  lines,  not  including 
tile  extra  fare  coaeli  routes.  This  is 
tin  increase  of  .5.885.i>0t  piissengcrs 
over  file  previous  year,  or  15.11%. 

The  next  highest  yetir  since  the  com¬ 
mission  (>i'crated  the  railways  was 
in2:5.  xvhen  180.111.111 
were  carried. 

■|'he  year  1928  not  only  .sets  a  new 
record  for  the  T.T.T..  but  is  the  sec¬ 
ond  highest  in  Ihe  hi^story  of  Toronlo j,,  re-j.'rc.j^ 

Kailway.s.  Even  under  private  ow-n-|,j„p  immense 

ership.  when  there  was  much  less  j  “  ,  orporation.  throu.gh  i,  .' 

eompetition  from  automobi  es.  onbj  ; 

one  year  beat  1928,  na"'*  T-  which  it  is  closely  affiliated  is  en- , 

(the  List  full  jc.ii  of  .  Biekcnzc  J  almost  every  jiliasc  ot  pii'i- 

owner.ship).  when  9,. .,46.. 26  Pas-  ,j^.  The.^e  operate  in  ftve  | 

|.sen^ger.s  were  carried.  !  leading  provinces.  Canada  N<,r1h- 

1.1  The  average  fare  for  the  year  .pist  .  r, i 

ment.s.  indicate.!  tl;at  tlic  PU' ''ht'!!-e  j  j,[,dcd  w  ill  w  ork  out  close  to  6.17 1 
of  litis  importair  utility  enterprise  j  Referring  to  tltc  fares  on 

will  in\olve  apiiroximately  5 1 1.PP'T- 1  United  States  rioads,  Mr.  Lucius  S 
0(10.  It  is  also  indiciifed  that  toe  |  managing  director  of  the , 

deal  w  ill  he  compieted  by  tlie  CH'I ;  American  Electric  Railways  Asaocia- 1 

ot  this  inoutli.  '  - . -  -  or 

The  (  ity  of  Santos  Improvements 
Company  operiites  gasworks,  water¬ 
works.  tramwajs  and  rleetrie  light 
'and  jiower  plants  in  Siintos.  l-'or  the 
I  last  three  years  it  has  been  pay¬ 
ing  dividends  at  the  rate  of  7  per 
('enf.  I  tax  free)  on  its  ortlinary  share 
.  caiiital  w  liirli  eonstsis  of  X  1.000.000 

I  in  ill  sliares.  ;  gers  w-crc  carried.  .Since  then  there 

Brazilian  Traction.  Light,  and  |  iippn  an  aitniiiil  increase  to  181.- j  !, 

Powfi-  h:is  offered  .Santos  sharchold-l  (Min.noo  in  1926,  187,000.000  in  1927 
per  share,  this  offer  and  now-  I91.'900,000  in  1928.  These 


Dominion  Textile  Co  ay  Liimited 

- AlONTREAL - - 

V  '» ‘tmti^orturin  ■* 

PRUE  PRODUCTS 

!f  /:k7i  nciti 

.411  Lilies  of  Hliile  niitl  (irey  Colluiis,  I’riiils.  Slieeling'*, 
Shirtings,  i’illorr  Cottons,  Longeloflis,  Ctimbries,  DiicKs, 

Rags,  Tniils,  Drills,  liuri  nii  Covers  Towels  und 

Towelling,  Yarns,  Itiuiikets,  Rugs,  Twii.es,  Narrow 
Laltries  iiiid  niinieroiis  other  Dues  used  by  iiiaiiuiaitiirers 
lu  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


30  New  liiduslrics 
Established 


I  the  mining  fields  of  Q'ti'ii-.'c  and 
'  i  Ontiirio  controlling  the  domc-siic! 
'light  itnd  powei-  bti.sines.s  ihri)i:,!:.li- ! 
lout  these  teriitories.  The  i-.>iiti-;'ets ' 
..  ,,  ,  ..I.  , R-''  .subsidiaries  iucludo  power  1o| 

lion,  recently  .said:  ‘  l  ares  average  •  ^  .McIntyre,  Vipnnd.  I 

8'4  eent.s  The  nsna  ea.sh  fare  for  a  TInghe.s.  AVri.vh(  ! 

single  ride  now  ts  10  cents  wi  h  j  Kirkland  Lake  Gold  j 

special  rates  lor  uuantity-ridc  The  Mines  of  Cohalt.  Gow.  1 

buyers.  |  gaiida.  Boston  I'reck,  Eastern. Kirk- , 

St/eady  .\nniia1  ((aiiis.  .  land,  and  unmerous  properties  in  > 

!  Quebec.  It  lights  the  towns  of  Tim-' 
"■’’"imlns,  and  South  Bore.npine.  Cobalt. 
192.,.  ^  New  Liskeard.  Kirk- 

land  lAiko  and  Mn^lchart.  It.  owns 


Irdustnal  Urf^artm'^nt 

Soulheni  (Canada  Power 
C.'uiiipaiiy,  Limited 
130  Cloristiiie  UMg.  Montreal 


rrprc.srntlii;;:  n  rapilJil  wf  o%rr 

III  rrcrnl  In  the 

lIUMlmi  'I  o«viim|ii|».«4  ol’  nlioro 

llirrc  no  lolior  here  fiiim  lire 

hMv,  Mliere  pOTver  I.n  ithiiiMlniit  iind  ro- 
ilMlile,  Inhere  ^lilppiii;^  faeiillle.M  urc  uiicx- 
relied. 

liOmtiofiiM  iind  Co  meeC  oil  rcfiiilre- 

lucnts  lit  iioiuiiitil  mid.  X’Cu.soniihIc  prlem. 

l  ull  iv/urmation  res^rdins  roASt  -sHci,  etc. 

gladly  !fnt  vn 


Ill  the  Southern  Canada  Power 
Industrial  Area 


ers  42 
being 


6fl. 


:ind  operates  a  pulp  mill  near  Halley- 
hur.v  with  a  eap;icity  of  40  tons  of 

(onriitionjil  upon  its  aceept-i,Tre  revenue  passengers  exclusive  otij'.'*  wood  ,pulp  pet  day  and 

anee  not  l.-tfer  than  .Inmiary  11.  1929.;  transfers.  '  imiei  i 

by  s'li-li  proportion  of  sliarcholders  I  yjnee  taking  over  tbo  railw  ays  in 

the  fall  of  1921.  the  T.T.T.  has  car-.^.,,,  ..„lequato  materials  are 

De- 

aeeident  to  a  passenger  while  riding. '  . . oinu.m  On 

The  ,1.881,901  new  )>assengcrs  par¬ 
ried  in  1928  mean  a  gain  in  passen¬ 
ger  revenue  of  about  .$361,000.  .Ynd 
when  revenues  other  than  from  pas¬ 
sengers  arc  included,  the  gross  in- 


as  will  give  Brazilian  iit  least 
per  cent  of  Ihe  tottil  issued  ordinary 
sh.-irc  rapital. 

.\n  indiration  that  shareholders 
will  not,  be  likely  to  brsitale  in  their 
;o-ceptatire  of  the  offer  I.s  afforded 
h.v  the  fart.  that.  at.  the  end  of  the 
sFcond  week  of  December  bast  when 
the  offer  was  made,  the  shares  of  the 


limit  on  the  w.atershed  of  the 
i  Ottawa  river,  comprising  10  miles 
.sqmire.  none  of  which  have  been  cut 

the  “  ‘7, “?iavailabie  Dom 'mbor  Sree^" 

the  end  of  10281  withont  one  fatal  ,  „„Hhern 

tario  :ind  (jnehec  htive  grown 


rted 


ed  under  .siipervi.Kion  of  Power  Tor- I  l’ow-('r.  stiul.v  of  the  respective 

poration's  staff,  in  consideration  of  |  directorates  of  tlu-se  t-omi>anies  w  ill 
it  fee  of  S'r.  representing  ;i  total  of  |  show-  that  IIm-  interests  on  the 
.$800,001)  which  mtiy  he  paid  for  in  j  board  of  Power  t  'orporaltou  ai-e 
sloi  k.  I  Jilso  fouml  to  b(\  one  or  more,  on 

In  1926  Ihe  total  value  of  invest- bo.-inis  ot  other  (-oinp.-inies.  Phis 

intcrliK-king 


antes  (’ompany  w  ere  selling  at  Ixjn- ;  come  from  the  city  .system,  w  hich  I 
ilnii  at  about  1.1  .shillings  as  eompar- ;  px,.pprtp,j  ,i;i2.onii.00o  in  1927.  w  ill  be 
I  erl  with  Brazilian's  offer  of  .17s.  6d.  jtpproximately  $12,400,000  for  1928. 

I  The  offer  has  already  been  a<-eepiedi  it  w  as  annou'need  the  other  day  that  I 
by  the  directors  and  larger  share-  (jr.ay  i  oach  Dine  reeeipfs  have'  been 
holders.  The  piireb.ase  price  w  ill  bo  pio.se  to  $8.',(i,ono.  .so  that  the  gross  i 
pa,vable  through  a.  I .ondon  financial  j  income  of  the  T.T.T.  from  its  cltv 
hoti,-c  within  .srven  ilav:,  of  .Tanuary  '  system  and  coach  services  (exelusi- 
I.Mh.  but  if  acceptances  of  the  nffei-|vr  of  .Metropolitan  radial,  fownshipi 
.  not  received  ill  respect  of  7.10.'t00;  jines.  rte.i  will  he  over  $11.2.1(1.000  , 


rajiidly  as  to  make  recent  increases 
in  genenit.lng  power  impertitive. 
Canada  N'orlhern  I’ower  ,-oiitroIs 
five  eom!,:inie.-i. 

Heavy  I nvestiiietif.  lirovvili. 

ITesniiiiibl.v ,  Pow-er  Torp.  oft  an- 
ada  tire  the  dominating  inleresls 
liebifd  the  .Montreal  Island  Power 
To.,  (be  plant  of  which  is  costing 
$lo,0(i0,o(.i()  and  has  been  conslrtict- 


ments  of  Power  Corporation  were 
$1,.100.000,  whili!  at  t.be  end  of  .Dine 
la.st  they  were  carried  on  the  books 
;U  over  $10,000,000.  Net,  earnings, 
whieb  in  192'j  timonnted  to  $215,118, 
i  aggregated  $1,802,117  in  1928. 

Tlic  eonipnnies  in  whit-li  Power 
Torp.  has  ;i  substantial  interest,  in- 
elmie,  bcside.s  1Iios<!  mentioned, 
Wlnn’peg  Elect  i-i<-,  Manitoba  Power. 
Winnipeg.  Selkirk  ami  Lake  Winni 
peg  I{ailvv:i,v,  Dominion  Power  and 
'I'ralismi.ssion.  East  Kootenay, Soiilli- 
ern  Tanad.i.  T’ower,  Btitisli  Toliim- 
Iiia  Power  jtnd  Mi'ntreal 


of  lilret-torates  en- 
b;iii<-es  tlic  slamling  of  PowerTnrp. 
even  in  those  com, patties  whic-li  it 
iloes  not  a,-t:!all.v  control. 

DOOl,  POOL  I  IILQI  i:.S. 

(  algaiy,  (  lietiucs  to  the  v,-ilue  of 
$17,898  b.'ivc  been  sent  out  to  mom- 
bets  of  the  .Mberla  Sbei'p  Biecdci.s' 
.Asso,-i:ition  for  wool  sbiiqie,]  out  ami 
r.-inging  in  piicc  fioni  21  to  .'I.s  cents 
a  pound.  I'hc  wool  was  s!ii)')ior)  to 
tlie  Tan, -olein  <  o-oiier.i  1 1  V(;  Wool 

Growers,  Toronto,  whero  it  was 
Islai'il 't  railed  iiiolcr  .govcrniiicni  inspcriion. 


shares  Drazili.-in  has  the  right,  up 
to  .lanuary  2t.  either  to  wilhilraw 
the  off,  r  or  to  complete  Ihe  inircha- 
e  of  the  shares  of  such  holders  as 
have  accepted.  In  such  case  the 
f'ind.s  will  lie  provided  by  .lanuary 
II. 

Tiireciors  of  the  Santos  comptin.v 
arc  to  retire  ,-itid  will  ac-ei,!  as  eom- 
pensation  for  los:-!  rif  office  .-nid  as 
suit.-ifile  (-ompensaf ion  for  the  1am- 
dnn  staff  a  .sum  of  £11,100  ($162.- 
977). 

The  geiier.il  mtinager  of  the  .San¬ 
tos  <o!np;in.v  in  Br;izill  will  be  re 
t.-iiiied,  ami  the  sale  will  not  involve 
.inv  i-h.-inge  in  the  operating  person¬ 
nel  or  poliev  of  servire.  .Should  it 
ill  nc'if‘s:ir.v  to  dis[ilnee  any  n>em- 
'lors  of  the  l-higlish  staff  in  Stinlos. 
:bc  pension  fund  of  £20,nnn  will  f>e 
adiiiinistereil  for  the  purpose  for 
n  Mcli  it  wa‘;  , -rented 
‘  oiiipan.v  rlirertnrs  are  as.stired  that 
equipment  .-ind  niateriall  for  the  eom- 
p.-inv's  nmlertaking  wilt  rontlnue 
'henever  reasonably  prnelb-able  to 
be  of  Britj.sh  manufaeturo. 


the  first  year 
teen  millions. 


it  has  exceeilfil  thir-; 


MORE  POWER  AT 
NIAGARA  FALLS 

Treaty  Increasing  Water  Power] 
Is  First  Signed  by  United 
States  Minister 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEEDERS 
BOTTLERS  ILL.  BOHD 


Rcfristcrcil  I'rantls: 

ROYAL  GEORGE  LIQUEU.?  OLD  ELK  WHISKEY 
OLD  DL'RHA.M  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


/  X€cutive  Office- 

-  -  I-20St.  James  Street 


MONTREAL 

i.A.N’ADA 


ilicrv  WAYt'\nn\  j 
l.achinc  Canal  Ban 


lgi= 


=(B 


(titawa.  \  treaty  permitting  the! 
increased  diversion  of  water  from  ! 
.Niagara  Falls  for  power  development  ] 
pur|K>.ses  ;ind  for  the  bnilding  of  ex-i 
ten.sive  remedial  works  for  the  prer-j 
erva.tinn  of  the  scenic  beani.v  of  the!, 
'I'he'  Santos  .signed  by  W.  E,  Mae  j 

ke.rizie  King.  Tana/Jian  Prime,  Minis  ] 
ter.  and  \Villi;t.ni  Phillips,  Etiited  j 
Slates  .Mlni.,'ter  to  Canada.  j 

As  reroinmended  by  the  Interna- ! 
t.ional  .Niagara  Board,  the  a.monnt  of  I 
water  allowed  by  the  bound.ary  water  | 
treaty  of  1901.  namely,  16.000  cubic  I 
feet  per  second  for  Canada  and  I 
20.000  for  Ihe  United  St,ates.  is  in-j 
erea.sed  for  both  countries  by  lO.OOO  j 
cubic  feet  per  second.  \ 

. —  i  At  the  same  time  excavations  and  i 

Edmonton. --Climbing  $96,000  .aiiove ' '^nheiergcd  w  eirs  will  divert  .some  of  I 
last  .veai-'s  corresponding  total  and! 'he  water  from  the  deep  channel  loj 
■-hafleriiig  all  prevlon.s  ret-ords.  Ed-i*7  Iwred  flanks  of  the  Horse  .Shoe  j 
monton's  five  iiiilitic's  sliowcfl  a  net  1  'ttid  'be  (ioat  Island  Shelf  and  j 

tirofit  for  the  firsf  eleven  months  of|^''“’"'''  unbroken  crest  line  fronm 
this  year  of  $112. 7o2.  The  surplus  ! •'4  shore  at  all  sea.sons.  The; 
f-ompare.s  with  one'  of  S192.111.  for  remedial  work  i.s  e.sii-l 

the  same  period  of  1927.  and  i.s  great-  "T'lcd  nl  .$100,000  for  (  tinada  and  I 
er  than  that  estimated  bv  eifv  offi-^  $1.4.,O.00O  for  the  l.nited  States,  with 
rials  for  the  whole  of  the  ,.urrent  •  $1,000,000  of  this  lat-: 

year  nmoiint  required  for  the  (  hip-; 

Most  i-<  markable  of  all  is  the ,  f'"" Island  pool  chan,ges. 


RECORD  PERiOD  FOR 
EDMONTON  UTILITIES 


sliowing  of  the  street  railw-av.  Ton 


I  I’articular  interest  attaches  to  this  i 


sidcicd  a  "w  hite  elephant"  for  manv  ‘ Por 
vears,  tbo  radial  system  stepped  into  I;''';';'"-';  Minis  er  on  be- 

'tbe  profit-making  class.  wifh  a  net  ’ 


VAM  Ol  H  R  4.RAIN  EXPORTS.  t92V,  will  cx-<-ecd  OO.OOu.onO  bij.shels.j 
‘  \;iDcouver.  Grain  exports  I'loni  ;  accijriliiic  to  .\lf-r(-lmn(s  J-;xcljan'.;e 
Varn-oiivcr  foi-  (be  i-alendar  yt-ar  fi,gui-cs. 


.surplus  on  .November  10  of  $802.  On 
the  same  dale  last  year  the  deficit 
on  Ibis  utility  stood  at  $11,897.  and' 
,  never  before  in  its  history  had  re¬ 
venue  exceeded  expenditures  over  an 
‘eleven  month  period, 
i  Four  of  Ihe  five  utilities  showed 
a  net  gain  over  last  year's  figures, 
i  according  to  City  Comptrolb  r  J.| 
Ifotlgson's  detailed  report,  and  even, 
,  the  two  cents  ))or  kilowatt  hour  re-  | 
I  duetion  made  on  .November  15  in  do-; 
;  inestie  lighting  rates  failed  to  put] 
j  the  electric  light  department  in  the* 
j  "decrease”  class.  I 

I  Dealing  with  .November  alone.  .Mr.! 
I  llodg.son  shows  a  net  profit  for  the! 
I  five  utilities  in  1928  of  $64.92.1,  com-] 
pared  with  one  of  $1,1,816  for  the  | 
I  eorre.sponding  month  Itisf  ytar.  ] 

I.D'fOVrON  SEI.LS  PDlVEir.  i 

Edmonton.  — At  the  present  timcj 
Edmonton's,  power  plant  is  supply- 


half  of  the  Canavllan  and  British  i 
Governments  and  the  first  signed  by  : 
.Mr.  IMiillips  .since  ihe  appointment  of  | 
a  Enitcd  States  Mini.ster  to  Ottawa,  i 


Delighted  ! 


.Aiken,  S.fl..  U.S.A.. 

.Ian. -2.  1929. 
'I'he  I'iiiancuil  Times. 

With  reference  to  your  infor- 
matiou  enclosed,  I  must  .say  1 
am  inore  than  delighted  with 
your  p.Tper  "The  '  I'''inaucial 
Times",  which  no  doubt  ren¬ 
ders  groat  assistiince  to  me. 
and  I  will  .strongly  rocoinniend 
it  to  my  friend.". 

Thanking  .von  for  your  val¬ 
ued  inforiiMilion  ol)  the  various 
named  .viocks. 

(Signed)  W.  I'' . 


^umeWs 

WH ITE  SATI N 

Quh 


Days  of  pipe  and  fireside 
of  wh  tc  ?aon  breeches  and  white  satin  coats 
.  •  •  days  of  good  fellowship  and  conviviality  .  . 

when  conversation  flowed,  smooth  as  the  Wtiite 
Satin  that  to-dav  releases  well-springs  of  reminis¬ 
cence,  as  gentlemen  voice  their  chorus  of  approval. 

Twenty-seven  ounres.  Three  Dollars 
and  Thirty-five  Cents. 


&hMaA  of^/^pfyt<wa£/ 


A  Unique  Cocktail  Booklet 

**And  So  to  Bed” 


.>lr»ro  Ilian  a  collocation  of  rct'lpcw,  ^IiIk  little  liookict  is  offered  In  the 
interesUnii  form  of  Ilie  fliiir.v  of  a  K^iilleinaii  of  the  dii>s  of  Sainu<‘i 
IVp.cs  and  In  the  siihtle  and  liiiiiioruiiN  st.cle  of  Ilie  famous  l»loi;ra|»lier« 
kIvcm  an  illiimlnatlaf;  picture  of  Ihe  life  of  lli/it  interesting  period.  in> 
trodiieiiiK  at  timely  internals  a  %arlet>  of  tried  and  tested  recipes  for 
the  preparati«»n  of  delicious  l>e«erapes  and  nl\cd  drinks  for  alt  inanaer 
of  ^oecasiuns  and  eYeals  of  smdal  imp4»rtaace« 

It  Mill  he  ninlled  Fni’!l'>  on  request  to 

Histillers  Corporation  f Jmited, 

^t.  .lames  Street*  llontreal*  ttae. 


I 


I 


V. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  II,  1929. 


iMONiaPAUTIES 

Wlf  I  I  K  I  IN  !,  The  foundations  for  good  business 

I  AlVt  114A  111  lliu  jy29  are  laid.  Tho  ptoceeds  of 

niTIf  M I  pyFT  I  our  large  field  crops  are  stimulating 

LArilAL  lllilAACI  East  and  West.  P’actoiles 

VIII  iiiiii  iiiiii«ii««  I  are  busy  with  unfilled  orders.  Mln- 

,,  ,  ^  I  O’"***  production  and  exploration  are 

UsusI  Qinct  Penod  New  j  being  pursued  vigorou.sly.  Commerce 


Bond  Brevities 


Government 

Municipal 

and 

Corporation 

Securities 


Real  Estate 
Financing 


BOND  FINANCING 
FOR  MERGER  OF 
ELEVATOR  FIRMS 

Wood,  Gundy  &  Co.  Under¬ 
writes  $3,000,000  Issue  of 
Western  Grain  Co. 

HAS  MG  CAPACITY 


EXPECT  ISSUE 
OF  NEW  STOCK 
INVESTMENT  CO. 

Canada  Power  &  Paper  Invest¬ 
ments  to  Offer  $2,500,000 
of  Preferred. 

DIVIDEND  OF  5  P.C. 


-  j  -  i 

A  new  issue  of  J3,000,000  Western  *  ft  is  understood  that  ('anadian  I 


Councils  Are  Being  i  active  with  goods  moving  freely 
I  f,  „  •  -  J  I  from  producer  to  consumer.  Bank 

j  vrgwiucu  ^  ,  savings  are  growing.  Purchasing 

SMALLER  VOLUME  1928  ‘nTmes  **"1  HAS  MG  CAPACITY  DIVIDEND  OF  5  P.C. 

'  -  ■  - - -  - - *  I  -  ' 

i  Total  For  Year  Only  About  |  The  January  re-lnvestmeut  of  in-  A  new  Issue  of  J3,000,000  Western  ‘  ft  is  understood  that  Canadian  j 

Half  That  of  1927 _ Corpora-  »<'rest  and  dividends  is  creating  a  Grain  Company,  Umited,  6  per  cent. !  Power  &  Paper  Investments.  Llmlt- 

'  F"  Snv  p,  rnjri  *^uud  demand  for  bonds  and  Invest-  Grst  mortgage  bonds  is  being  of- led,  will  shortly  offer  2,.500,000  cu- ' 

j  non  onare  rinancing  ment  preferred  stocks.  Desirable  first  fered  by  Wood,  Gundy  &  Company, !  niulativo  convertible  preferred  stock  ; 

'  -  mortgage  industrial  bonds,  which  Limited.  |  bearing  interest  at  the  rate  of  5*;,' . 

j  Toronto.  —  In  the  Canadian  gov-j-iro  being  sought  becau.se  they  af-  Western  Grain  Company  has  been  |  It.  will  be  recalled  that  this  com-! 
!  ernment  and  municipal  bond  marlrel. '  lord  higher  yields  than  municipals  Incorporated  to  bring  under  single !  pany,  which  was  incorporated  mi- ■ 
'there  are  practically  no  new  Issues  i^nd  governments,  are  comparatively  ‘-'ontrol  six  grain  elevator  businesses  |  der  Dominion  charter  in  1920,  of- 
I  ..V.  I.oen  sold  since  I  There  is  a  considerable  '^h^ch  have  been  in  successful  op-  fered  $2.500,0t'0  debentures 

I  to  report  as  uaving  oeen  so  u  amount  of  prospective  municipal  fi-  eratlon  in  western  Canada  for  pc-  about  a  year  ago  carrying  a  bonus 

the  beginning  of  the  year.  It  Is  not  withheld  from  the  market  ''‘ods  ranging  from  19  to  27  years,  of  100%  common.  This  has  been 

'common  as  a  rule  for  municipal  |  by  municipalities  in  the  hope  of  The  new  ompany  will  acquire  the  a  very  profitable  investment  to  date.  • 

1  councils  to  float  new  issues  so  soon  getting  better  prices  later  on.— Me-  assets  and  undertakings  of  these  j  the  offering  on  the  original  basis. 

;  oUct  Ltotl.  Voung.  Wclr  &  Co.  j  con.stltuent  companies,  whlcli  con- '  showing  substantial  appreciation' 

'after  January  1st.  The  newly  elect-,  slst  of  the  Western  Elevator  Com- ,  to  purchaser.s. 


after  January  1st.  The  newly  t  ,  _  Western  Elevator  f'om-  to  purchasers. 

•  ed  municipal  officials  have  scarcely  j.osliioii  of  the  bond  market  Elevator  Company,  Cen- ;  The  ajinual  rep 

i  had  time  to  find  themselves  a.s  fo,.  |<,29  is  dependent  to  a  very  great '  Grain  Company,  Spencer  Grain  .  Period  ending  Der 
i  and  the  usual  volume  can  be  ex-  ,iegreo”  upon  the  action  of  the  stock  ^  and  Beaver  Elevator  Com- ■  Pected  to  show  ea 


report  for  the  fiscal 
December  31st  is  iVi- 
>•  earnings  on  the  no  ' 
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'  pceted  to  appear  a  little  later.  market  There  can  be  no  sustained  i  Western  Terminal  i  Par  value  conunon  at  the  rate  of; 

j  During  the  1928  the  total  volume  activitv  until  after ' Gompany.  which  is  con- j  about  $3  to  $4  per  share. 

'  of  government  and  municipal  Issues.  , release  bv  the  stoek’of  some  nor- '  bJ'  the  five  first  named  com- !  The  new  is.sue.  has  a  par  value  of 


or  government  ana  mumcipai  ibbio;.-.  release  by  the  stock  of  some  por-  “J  numeu  com-;  new  is.sue.  nns  a  par  vaiue  oi 

Including  goverment  guaranteed  ,‘,,y  7>anlcs.  '550.  and  is  convertible  into  common 

bonds,  according  to  J.  H.  Gundy,  ot  now  tied  up  in  companies  operate  a  stock  on  a  share  for  share  ba.si.s  at 

Toronto,  amounted  to  $1  18,085,000.  as  .specula!  ion  When  ' and  only  when  '  ^hain  of  280  country  elevators,  to-  the  holder’s  option.  One  attractive 
compared  with  a  total  of  $290,881,-,  }„,„ls  ,tre  released  will  there  i  62  coal  sheds  as  well  as  feature  to  iuve.stors  is  that  the  pre- ; 

000.  in  the  year  1927.  iJttle  more  ijo  anv  iiierease  in  bon'd  demand  i  combined  capa-  ferred  i.ssue  will  be  non-callable  for 

than  half  the  volume  were  issued'  jp  warrant  i  .sharp  rise  ini  country  elevators  is  in  five  years,  or  until  June  1,  1934, 

in  1928  as  compared  with  the  year .  prices  In  view  also  of  the  of  8.400,000  bushels,  which.  Conversion  Feature  .\ttracfive. 

1927.  Pulp  and  paper  bonds  and  prospect  for  continued  high  interest  f^®  3.250,000-bushf  l  capacity  Considering  the  earning  position 

preference  shares  increased  mater- ,  rates  durin"  tho  next  several  ^**®  William  terminal,  gives ;  of  the  common  us  indicated  above,' 
ially  in  1928  over  1927  and  so  did  months,  the  Tjond  market  is  likelv '  ff'®  c«niplete  chain  a  storage  capa-  this  coversion  feature  should  prove 

public  utility  preference  shares,  but  to  he  a  rather  dull  affair  for  some!®!''’  11.650,000  bush-  Particularly  attractive  to  investors, 

in  so  far  as  government  and  munici-  to  come —Standard  Statistics  I  ®  Looked  at  in  another  way,  it  maybe  , 

pal  issues  are  concerned  the  new  g^rvice.  i  constituent  businesses  have  considered  as  a  purchase  of  corn- 

supply  which  came,  into  the  market  ‘  !  shown  substantial  and  unlnterrupt-  nion  stock  having  all  the  advan- 

iu  thevear  1928  was  veiw  much  below  '  ed  growth.  It  It  stated  that  the  tages  and  safeguards  of  a  preferred. 


;  pal  issues  are  concerned  the  new  gyryieg. 

supply  whieh  came,  into  the  market  _ 

i  in  the  year  1928  was  veiw  much  below 
normal.  I  D  AM| 

There  was  a  weakness  In 
!  market  which  developed  about  the:  ___ 

!  middle  of  last  year.  This  w  as  not  Vr 

!  caused  by  an  increase  in  supply  of  J  Jij 

'  government  and  municipal  bonds  but 
I  rather  because  money  got  exceed-  W 

I  ingly  scarce  and  dear,  especially  in  ,  D1 

New  York.  Call  loans  rates  became  i 


BOND  SALES  FOR 
YEAR  1928  WERE 
SHARPLY  LOWER 


quantity  of  grain  handled  during '  w  ith  a  fixed  rate  of  interest, 
tho  present  crop  year  is  already  in  The  preferred  may  be  converted 
excess  of  the  aggregate  quantity  into  common  at  any  time.  I'rom 
handled  during  any  previous  year,  the  investment  point  of  view.  I  lie 
and  is  more  than  25  per  cent,  in  ex- ;  fact  that  this  conversion  feafun'  i,. 
cess  of  the  quantity  handled  in  the  j  good  for  all  time  is  most  interesi- 
correspondlng  period  during  the  I  Ing. 

1927-28  crop  year.  j  The  investment  committee  in, 

The  earnings  record  appears  high- '  charge  of  the  company’s  funds  is  i 


1  high  there  because  of  the  tremend- ,  ^  A ' '-i  fatlsfactory.  Aventgo  combined  i  composed  of  A.  J.  Nesbitt.  P.  A. 

'  ous  amount  of  money  required  for  LtcCIine  or  Almost !  earnings  of  the  businesses  for  their ;  Thomson  and  J.  B.  Woodyatt,  wlio 


30  Per  Cent.  From  Record 
Sales  of  1927 


WELL  BELOW  1926 


Tolai  bond  sales 


stock  speculations.  A  .similar  situa-!  30  Per  Cent.  From  Record  .last  six  fiscal  years,  available  fori  are  re^nsible  for  the  outstanding 
tion  on  a  smaller  scale  arose  in'  Sales  of  1927  !  bond  interest,  depreciation,  etc.,  av-  success  of  Power  Corimrat.ion  of 

'Canada  and  along  with  this  came  In-  _____  eraged  over  $770,000— or  equal  to  Canada,  Limited. 

'  creasing  prosperity  In  business  with  WFI  I  RFI  rtU/  109C  .over  four  times  annual  Interest  It  is  understood  that  the  com-' 

1  consequent  increase  in  the  demand  vvc.u.u  |  charges  on  the  $3,000,000  first  inort-  pany’s  list  of  holdings  are  of 

for  coniinercial  loans.  The  result!  - -  .gage  bonds  now  being  offertKl.  It  is  j  well-diversified  nature.  Leas  than] 

I  was  that  in  Canada  monew  became  'oiai  bond  sales  for  the  .voar  ]  estimated  that  corresponding  net '  20%  of  the  company’s  funds  arc, 

I  dear.  Call  loans  were  difficult  to  as  compiled  by  Ar  E.  Ames  &  ,  earnings  for  the  first  fiscal  period  |  employed  In  the  pulp  and  paper  in- ! 

obtain,  munlclpalitie.s  w  ere  disinclin-  Gf'--  Ltd.,  shovv  a  decline  of  almost  ( ot  the  new  company  will  be  in  ex- i  du.stry,  Canadian  and  United  States  I 

cd  to  float  their  bond.s  and  a  limited  5('  per  cent,  from  the  figure  for  1927  !  cess  of  this  six-year  average.  ^  utlliOes  constituting  the  major  por- ' 

number  of  new  issues  came  ou  the  'ui'l  'ire  over  2-3  per  cent,  lower  ;  Fixed  assets,  including  land,  ele-  tion  of  the  company’s  holdings.  ! 

market  at  relatively  low  prices  but  than  aggregate  sales  for  1926.  In  vators,  warehouses,  equipment,  etc., - ' 

these  have  been  so  quickly  absorbed  only  J  months  of  last  year  were  j  have  been  valued  by  C.  D.  Howe  &  mflillf  DAMFV  ICOIfP 
tia'  t',ey  have  had  not  much  ei'fect  '"iilvi-'’  ahead  of  the  corresponding  ! Company,  consulting  engineers,  whoilMPW  KI||V||  INNI|p 
. ..11.-  month  of  1927.  in  March.  Mav  and  i  I f  Will/  ll/UUlJ 


(111  prices  generally.  month  of  1927.  in  March.  May  and  i  have  appraised  the  commercial!' 

High  Class  Bttiids  Suffer.  December;  the  months  of  May,  June  [  value  at  $5,243,049,  while  net  cur- 1 

Tho  higher  class  of  bonds,  such  as  and  December,  as  a  matter  of  fact,  j  retn  assets  are  staletl  to  be  in  eX- ; 

Dominion,  provincial  government,  or  accounted  for  well  over  50  per  cent.  ,  cess  of  $1,000,000,  making  a  total  of  ' 

large  (»ity  bonds,  have  suffered  the,  of  the  total  for  the  whole  year.  $6,243,049.  ; 


$6,243,049. 


most.  For  example,  on  May  JOth.:  Once  more  corporation  issues  eon- j  The  management  of  the  uewibusl- 1 
1928,  the  Province  of  Ontario  sold '  stitii  ted  the  major  portion  of  the  fi- ;  ness  will  remain  In  the  hands  of  of-' 

'  S3tt  (100,000.  4%  serial  instalment ;  nanclng  for  the  year  the  figure  of  ficlals  w'ho  have  been  responsible  •  RahJ. 

bonds,  maturing  from  1929  to  .1969, :  S275.500.000  being  equivalent  to  for  the  success  of  the  individual  un- i  real  i ramwayi  oonas 

'having  an  average  term  of  21is  i*'’ou’t_63%  of  the  year  aggregate  of  dertaklngs,  and  the  directorate  will:  - 

i  vear“  The  prices  realized  by  the  8439.937.86!i.  Railroad  Issues  ac-  he  composed  mainly  of  dlrectorsand  Aldred  &  Co..  Limited,  and  a  syn- 

I  Province  was  94.10  and  interest  and  fpunied  for  $49,396,000:  government  executives  of  the  predecessor  com- !  dilate  including  Wood,  Gundy  &  Co. 

the  cost  basis  for  tho  uew  money  js.S'Ue.s  $86,726,333;  and  municipal  panies,  all  of’ whom  have  been  aji- i  Linilteil,  Hanson  Bros.  Inc.,  and' 

!  to  the  Province  was  4.41%.  I’he !  issues  $28,335,536.  ,  _  soclated  with  the  grain  business  in  i  Greenshields  &  Co.  are  offering  $2,-, 

longer  dated  bonds  maturing  from:  As  was  the  case  in  1927  bonds  ab- ^vestern  Canada  for  many  years.  |  600,000  Series  “C”  4%%  General  and. 
i  1958  to  1968  were  sold  at  prices '  forbed  in  Canadian  and  United  States  xhe  directors  and  officials  are  C.  G. ;  refunding  mortgage  sinking  fund. 


FOR  TRAMWAY  CO.j 

Aldred  &  Co.  and  Syndicate  | 
Offers  $2,500,000  Mont*  i 
real  Tramways  Bonds  ' 


Aldred  &  Co..  Limited,  and  a  syn- 
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%  •oulid  real  cMluto 
retuniiiiK  H  hiieher  tiiun  ordinary 

iiitrrrMt  rate.  | 

C/RCai^AK  ON  REQUEST  i 

Pringle,  Holmes  &  Co. ! 

LIMITKU  I 

INVESTMENTS 

Central  Building  >  Toronto  j 


public  at  96.00  and  interest  to  yield  j Ji.J  i  200,000  common  shares 

4.72%.  Had  these  bonds  been  offer-;  -islc.iz!  12S  to.itgsitse  losisbeioio  |  '’alue. 

ed  to  the  public  on  a  4.30%  basis  June  50,175.825  79,686.404  74,768.761 1  The  new'  bonds  will  be  of 
as  in  the  case  of  Province  of  Ontario  July  69,682,964  33.851.527  10.938.930,100  and  acjcrued  interest,  ar 
bonds  the  price  would  have-  been  ^^ug.  Lf.soLOSO  ^8,60i.ot5  ^6.57P.80o  j  jjg  distribu 

1/kf>  OA  Cn  it  i«  *1  fnir  .  ‘  a’ .  a  aX  ..  T  -  ’ a  . ' !  I  "n  o  H  n  T’tlltPtd  iinH 


Upon  completion  of  the  present  i  th®  ®>ty  Montreal  which  pro- 
lancing  the  outstanding  capitaliz-  vides  that  the  company  i.s  entitled 
ion  of  the  new  epmpany  will  cou- !  ^9  annual  return,  after  all  opera- 1 
it  of  $3,000,000  first  mortgitge  niaintenance  and  de- 

nds,  $2,000,000  preferred  shares, ;  Preciation,  of  at  least  6  per  cent  on  | 
d  200,000  common  shares  of  no  1^®  capital  value  of  the  company  s . 
r  value.  ,  property  as  fixed  through  the  fran-, 

'I'he  new'  bonds  will  be  offered  at  chise  contract.  After  these  allowan- 
9  and  accrued  Interest,  and  it  is  '  ces  to  the  company,  the  city  of  Mont- ' 
Ho  :  real  receives  an  annual  rental  of 
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Hamimon  J.ondox  Ottaw  \  XrwYoRKj 


60,175, 825  79.686.404  74,768.7611  The  new  bonds  be  offered  at 

69,682,964  33.851.327  10,038  930  <  1  oO  and  accrued  interest,  and  it  i<s  ^  ces  to  the  company,  the  city  of  Mont- 

59  m  s:*’  ss'essfoi  of j  understood  will  be  distributed  «>  ‘T 

■;  103.89  and  interest.  So  it  is  a  fair  od.'  .;s:9i6:54l  lOMSM.is  IcosctJoS  i  Ganada.  United  States  and  Great ,  J5C •<Km  and  ji  .so  a 
■;  statement  to  say  that  on  a  40  year  Nov.  17,870,090  89.948,116  15,002.152  i  Britain.  ,  cenuge  ot  surpim  e.irningb.  lor  tin 

;  bonds,  since  Mav  10th.  1928.  there  JJec.  13.026.009  10.711, 620  .'.5.917.219  |  - ^fis^cal  year  ended  December  31.  1928 

I.  .  ’ _  "cf  - - - - III  c  (December  estimated)  gross  enrn- 

has  been  a  drop  in  pr  ce  ®'®®  ‘ I  Til.  573,229,879  017.266,673  439,957,869  ]  U.  S.  Bond  Fmana^  ^  $,3..*40,0O0,  and 

I  Sc  riear  nionev  situaUon  which  del- '  .  !  Dechned  Durmg  1928.  i  after  operating  expenses,  taxes  and 

'llXiVuon  OFFERING  -S..6..6..6..  '....6..6  6..6  6.  .6 ,  0rS'cnrto''lS^ 

'h  lU'  •  ehnniR  i.P  u Put '  ^  VlllilllllU  J  York.  —  Issuancc  of  new  ;  interest  requirements  on  all  Imnds 

ur  (-ouine,  lue  DRi  snouin  PATI  CTnilATTin  A  I  'bonds  slumped  in  1928  in  compari-  of  the  company  outstanding,  inrltid- 

:  in  mind  that  such  a  drop  m  p  me  LfllJ  W  I  Ul  If  Tl  lU  A  I  ot  1927,  ing  the  preUnt  issue. 

'  vTar  4C/  bonrU  of  1  UU  J 1  IlUir  1  Ull/IL  the  respective  totals  being  $4,859,-1  Under  a  special  arrangement 

J  CTrCI  rAMDA  MV  868.890  and  $6,686,757,682.  Last  year  made  with  the  city  of  Montreal,  and 

.  ce  01  Ontario  e  May  we  e  ■  V  I  b  h  I  I  IIMUA  lU  V  |  $1,826,888,792  behind  1927  in  I  approved  by  the  .Montreal  Tramways 

jquoted  at  90.04  and  interest  to  y.ed  VVlfll  mil  Obligations  offered  in  this  mar- 1  Commission,  the  con.pany  in  the  year 

.  4.40%.  ainular  bonds  to-day  .  ^  *ket.  or  27  per  cent.  ]925  inaugurat(dan  autobus  ser- 

.iiiR  ii,  iiiaiKct  at.  .tt. UN  amt  >uu  icsi  ^  p^,^.  However.  1928  stands  as  the  sec- !  vice  w  hich  now  operates  over  13 

lbe'casV(  fa‘Toml  lu  ferred  Issue  of  Standard  Steel  lonJ  largest  year,  displacing  1926,;  different  routes.  This  service  has 

tilt  1^‘ise  ot  a  Dona  runnin,t.  oni  j  which  held  the  record  until  surpass-  proven  very  successful  and  there 

I  years  the  drop  in  price  since  List  Construction  Co.  4927.  The  1926  total,  compil-  arc  now  in  operation  ninety-six 

•May  has  amounted  to  just  about  -  _ —  .saute  basis,  vv'as  .$4,728,-  buses,  twenty-eight  of  which  were, 

!2..50%  ot  the  face  value  and  not,  BONUS  OF  COMMON  !  009.762,  or  $181,859,128  less  than  :  placed  in  operation  during  the'  past' 

nearly  a.s  much  as  the  1 /c  drop  in  .  _  ,192^  j  year.  The  number  ot  passengers  in- ‘ 

the  case  ot  the  40  year  bonds.  Toronto  Burenu  The  Finniiclni  Time* !  <*ontrary  to  corresponding  pe- ;  creased  from  5.370.475  in  1926  to 

Issue  hticcessml.  Toronto  --  An  i.ssue  of  10,000  no !  nods  of  1927  and  1926, 

Til  this  connection,  it  is  luterestiiis  .  . i  rprf>7*f]cfi  onlv  a  m 


STOCK  OFFERING 
FOR  STRUCTURAL 


ferred  Issue  of  Standard  Steel 
Construction  Co. 

BONUS  OF  COMMON 


Toronto  Burenn  The  Plnanclnl  Times  ' 


r.A.K.  Issue  fuicce. .  nil.  Toronto.  --  An  bssue  of  10,000  no  .nods  of  1927  and  1926,  December  1 14.197,992  in  1928  (December  estim- > 

In  this  conn^tmn,  it  IS  inteie.sting  nrtfcrence  sliarcs  of  the  Stand- '1928.  recorded  only  a  mmlest  total  iated). 

to  note  that  the  (  anadian  National  4  ('onstriictionat 'ompany.  Ll-!af  $256,699,800.  the  smallest  month’s'  - — -  I 

issue,  reltrred  to  above,  has  been  ..  j  .  beine'  offered  to  the  uublic  I  aggregate  since  last  August,  while!  •  ' 

::  thoroughgoing  succes.s.  The  bonds  ,  ‘  j  j.^  by  ('ochrane  Hav  [j^ecember,  1927,  bad  the  second  \nr- \  OppOTtUfiltlCS  I/I  I 

wore  distributed  instantly  by  t.he  figure  in  six  months  and  De- '  Canndinn 

original  syndicate  to  their  b''i''G‘^<b- 1  ‘  shares  of  common  ffuiber.  1926.  the  second  largest  to- j  K^anClCltatl  oeCUTltieS 

ants,  and  the  syndicate  members  \''®  free  ^^-itb  every  en  tal  in  five  months.  ^ 

turn  have  had  excellent  success  in  I  '®®  „  ®®f  I  - - - '  Ihe  prosperity  which  Canada  has  ' 

marketing  the  bonds.  As  a  result, . I *  BBAmfrmn  1  V  'enjoyed  during -1928  gives  promise 

there  has  been  on  the  street  strong*  ,  ^ ‘’®  , nnH  non  «  I  R  ANIT  MONTPRAI  ' ®uutiuing  during  the  coming  year. 
:';,i  eontident  bidding  on  similar  Is-  "','®  ‘  IflUlllACAL  ,  Indications  of  this  prosperity  are 

mes.  :  able,  entuling  the  holtler  to  nAmfVV  -nnwtn  '  •"®®n  *4’®  of  many  of  our 

The  basic  prosperity  In  the  Dom-|  ^ivt^tial  cumulative  cash  dividcnd.s.  HAMA  ICCIH?  j  leading  industrial  concerns,  in  the 

nion  of  Canada  is  another  fact  which  ;|i,, ,  .,n;^‘®re^t?efelred’"^'^  U  i  Vlilu  DUlll/  luuUlj  I  growth  of  transportation  companies 

aids  to  the  confidence  of  bond  buy- ,  per  -Ssls  o  si  ares  Jo  '  -  !  ■  watcr-iii-  the  iu- 

f "  !'"  i  "rt  iZ'Xty  I, a.,  boa.,  incorboral- .  i 

he  yptrr  1928  was  able  to  reduce  Its '  .  .,p„„ire  the  business  assets.'  Montreal  ,  minion  or  i  anaaa  o  o  nonu.s  witii- 

iet  debt  from  $2.281, OOO.OOO  to  $2.- i  .Jalrt-Ikiu"  and  ^  -  ! Gie  necessity  of  a  refunding  is-; 

>1 W  lYftrt  TiHrt  !i  rpHiirlinn  nf  mnrA  tluitl  ’  *  .  .  ‘  T  .  ry /MVAnArl  ♦Hie  Iw  1  hn  i  ^  tOUT  SUCCeSSivO  lilTKe  l 


eontident  bidding  on  similar  Is- 

.sues. 

The  basic  prosperity  In  the  Dom¬ 
inion  of  Canada  is  another  fact  which 
adds  to  the  confidence  of  bond  Imy- 
ers  of  government  and  municipal 


bonds  News  has  just-come  t  hrough ,  div  idend. 


able,  entitling  the  holder  to  fixed  pre- 
ftrential  cumulative  cash  dividcnd.s 
at  the  rate  of  $3  per  share  per  an- 
iiiini,  and  are  preferred  as  to  assets 
over  all  other  classes  of  shares  to 
the  extent  of  $50  per  share  and  ac-; 


BANK  MONTREAL 
GETS  BOND  ISSUE 


that  the  Dominion  Government  in; 
Ihe  yptrr  1928  was  able  to  reduce  its' 


The  coiupany  lias  been  incorporat- 1 
ed  to  acquire  the  business,  assets,  1 


'.'5*'  .4''®'*'  $2,281,000,000  to  $-,-i  undertaking  and  good-will  and  to  a 


TRAVEL 

Experienced  travellers  use  Travel¬ 
lers’  Cheques.  They  are  as  good  as 
cash  anywhere,  and  far  safer. 

Before  going  away,  buy  Travellers’ 
Cheques  at  The  Royal  Bank  of  Canada 
and  avoid  worry  while  travelling. 

The  Royal  Bank 
of  Canada 

Serving  Canada  Since  1869 


Inrestment  Opportunities 
during  1929 


We  lwe«  •  fcooBet  wrillwllig  •  wUe 

range  oF  boB<ls,  preferred  etoefa  and  comBma 
atedca  wUdi  may  t»e  purchaaed,  at  dia  peeaant 
data,  ea  pnaeida  arntdoyaecnt  of  anailabk  fonda. 

.Wa  ahall  La  pkaaed  to  aaad  o  eopy  open  aofnaat. 

R.  A.  DAl.T  A  Co. 

■ukMK  ovvemONVo  vonuDirKa 


TORONTO 


T  ^  '•S’l 


Dividend  Paying  Public  Utility 
Investment  with  a  Great  Future 

An  opportunity  to  share  in  the  growth  and  expansion  of  one 
of  the  most  successful  independent  telephone  companies 
in  Canada  is  offered  investors  through  the  purchase  of 

QUEBEC  TELEPHONE  &  POWER 
CORPORATION 

Class  “A”  and  “B”  StoeX,  in  Units 

The  company  through  its  subsidiaries  operates  2,600 
miles  of  telephone  lines,  serving  a  thriving  area  with  a 
total  population  of  350,000. 

The  business  has  shown  steady  consistent  growth  which 
has  been  reflected  in  higher  earnings  each  year  during  the 
past  six  years.  Earnings  for  1928  will  be  the  highest  ever 
attained,  and  the  outl(x>k  is  for  similar  consistent  expan¬ 
sion  in  the  future. 

The  Company’s  lines  are  connected  with  those  of  the 
Bell  Telephone  Company,  the  New  Brunswick  Telephone 
Company,  and  other  independent  companies,  thus  giving 
to  its  patrons  a  national  telephone  service. 

Class  “A”  Shares  are  fully  participating,  and  dividends 
commence  on  the  first  of  April  next,  with  prospects  of 
steady  increases  from  time  to  time. 

Class  “A”  and  “B”  Stock  may  be  purchased  in  Units  of 
10  shares  of  Class  “A”  with  1  Share  of  Class  “B”  as  a 
bonus  for  $330,  at  which  price  we  believe  it  represents  a 
very  desirable  investment  affording  excellent  possibilities 
for  enhancement  in  value. 

Circular  sent  on  request 

H.  B.  ROBINSON  &  CO. 

LIMITKD 

Investment  Ban\ers 

21 0  8t.  James  Street,  67  Yong’e  Street 

MONTREAL  TORONTO 


James  Richardson  &  Sons 


Investment  Bankers 


Britannic  Security  Corporation 

i.iMiri'O 

i  liicor|iorut«ni 

INVESIMENT  BROKERS 
TOKuNTU 

77  Victoria  Street  rigln  4TO>» 


Hodgson,  Roberton  &  Co. 

INVKST.MKM  <  tU  NSF.I, 

IlitliK  of  ’S'ova  -rolia  Kuililin;* 

4.i7  SI.  Iiiin.-.  SI.,  MO.VrilKlI. 


218.000,000.  a  reduction  of  more  than  ,,  ii.;hiiitir« 

$62,000,000.  The  Provincial  Govern- '  ;  the\same  ^ia"nV“vv\oTe !  f-ity  executive  committee  for  a  loan  ■  j|  STOCKS  and  BONDS  ' 

menis  have  been  able  s  milar  y,  110  been  the  designing.  |  of  $15,959,00(b  at  4Vi%.  for  a  period '  ;®  ®  '  D  I  anO  , 

.only  to  balance  their  budgets  »>ut  ■  erecting  of  all ;  of  si-x  months.  It  announced,  ‘  K  '  ' 

:  ;  o  produce  hanil^ooie  .surpluses. ,  •  that  the  Bank  of  .Montrea  .submitted ,  ^  bringing  ,  , 

Were  is  not  tor  the  dear  money;  fbe  highest  bid  at  99.76,  the  rate;  ’  ‘  ii.suns.  ,  i-v  ^  ^  /  ....  . 

'which  confronts  the  investment;  Hlcrh  .Vssets  Value.  with  the  charge.s  added  amounting  to !  'I'*' >ears  tlicre  has  been  a  ,  i.  Direct  private  Wires,  from  coast  to  coast 

I  banker  on  every  side,  and  for  the;  ^he  total  net  assets  of  the  com- 1  56c.'  This  is  regarded  as  a  favor- 1  110™ only  in  031"“  but  i  ll  '?  Canada  and  to  all  principal  markets  in  I, 

increasing  demand  for  commercial  i  j,,  .  at  December  30.  1928.  after  able  price  for  the  city’s  securities  1  ^  J  >  ;  ,  the  U.  S.  A.  '  ' 

•loans,  there  would  be  little  to  slop  effect  to  the  present  financ-  considering  the  state  of  the  money  brpiincp  1  ^ 

Uie  pr  ers  of  bonds  from  incroas-  were  $574,566,  which  represents  market.  This  short  term  loan  Is  ^oHcI  SadT(^^ 

i  «»b^tantially. _  I  $57.45  for  each  share  of  class  "A"  being  ,  frr.ang  d  pending  a  more  Municipal  bonds,  and  senior  seenri-  '  Montreal  Toronto  Kingston 

j  preference  stock.  favorable  market  for  a  permanent  Industrial  and  pubMc  Mnevu.  law  Sa.Latonn 

;  '  ■  -  ■  — I  Average  annual  earnings  for  the  i  loan.  utilitv  cornorations  rank  among  the  Brandon  Moose  Jaw  oasKatoon 

i  lattiiAft  tqulva-1  Tbe  JJ®®^  strongest  types  In  their  respective  Edreonton  Winnipeg 

I  Issues  oOlC!  I  lent  to  4.59  times  class ‘  A  preferen- 1  Is  for  the  following  purposes.  Ex-  classes  and  with  the  exnanslon  of  ' 

j _ ;  ce  share  dividends.  On  the  above  j  Proprlatlon  of  the  Montr^l  Water  &  commercial  ’  enterprise!  Investors  Ij 

ftn  Cl,  1.  X-  T,  ^  .  I  basis,  after  provision  for  preference  I  Power  Companj,  $.),3o9,000,  working ,  bould  find  In  Canadian  securities  I 

!  i  tl'vidends.  earnings  of  the  past  j  oapUak  $5.5b0£00  ;  ^^underground ,  increasing  field  for  suitable  in- 1  |L.  . . . . . . .  n  | 

'  Cll:!  '  7  r\.  year  .nvallable  for  common  shares  of  conduits  SCbO.OUb,  and  the  city  j  ycgf„jenf_M'oo<l,  Gundy  &  Co.  !*■  . . — . .  ' 

j -Anie:,  Co.,  Ud..  10l.o.>,  cost  ha- i  the  company  amounted  to  $7.19  .t  aqueduct,  $:>0(i,000.  Six  bids  wore  I  _ _  ,  ,  n.^  .  . -in  .  .  ■  . . .  ■  n ■ 

I  sis,  ,5  3.U,;.  I  share.  "  received,  including  some  from  I  SKCrRITIEK 

i  Hay  St.  Aibans.  Limited,  $200.(m)0,  j  ft  is  expected  (haf.  application  j  Jork.  ^  The  award  w  ill  be  made  to-,  '  'vPl’OLMWENT.  i  live  .laiiuary  l.st,  of  Mr.  Gaston  O.  (Dubiic  Ii.vs  been  associated  witb.tlK. 

j  i'lts'i'f'  20  .vrs.:  Stewart.  Scully  i '.’o  .  j  will  T)e‘  made  1.0  li.st  these  shaies  on  :  oaj  by  the  excc'i  i\i'  lioaicl  on  .i.  rt-j  Koval  Seeuritio.s  Corp’n.  LimHed,  j  Diibuc.  as  manage.r  of  sale?  for  Montreal  .’ales  department  of  the 
i 'd.,  oif.  at  Ida.  jieklins  6'^^,.  jlhc  Poron!"  Stock  l.'xcbaiigc.  l“jrer* .  annoiinoes  .the.  nppoiTitm<?nt.  effee.  j  Atontrea!  city  .md  dietrirf,  .ifr  ,  Coryioratlotj  fi:i!  .1  iiiimher  of  ^'ear?-. 


Bids  were  opened  this  week  by  the ; 


I  banker  on  every  side,  and  for  the 
Increasing  demand  for  commercial 


ing  substantially. 


STOCKS  and  BONDS 


Direct  private  Wires,  from  coast  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  S.  A. 


0.  Fdwin  noberm 


Montreal 

Brandon 


Toronto 
Moose  Jaw 


Kingston 

Saskatoon 


Issues  Sold 


Edmonton 


Winnipeg 


4 
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ni  Ann  PAMnilll/  Toronto.  Tho  t«o  refineries  will  I 

GLASS  COMPANY 

TO  SHOW  SOUND  i  . . .! 

vaaviT  wwava#-  i  property  for  the  ccin-l 

EARNINGS  GAIN  “  -  ' 

Operationi  of  Perfection  Glaet  WOODS  EARNINGS 
Expectations  ARE  MAINTAINED 


SUPERTEST  PETE 
HAS  SALES  GAIN  • 
OF  65  PER  CENT 

With  Promise  of  SO  Per  Cent. 


Have  Exceeded  Esurlier 
Expectations 


HUNT'S 

— - — - —  •  _ _  !  not  1)0  availr.Mc  for  Teveral  week.-'  1^ 

ADD  SERVICE  STATIONS  Estimate  Sales  For  Year  1928  nvailablc  indieato  thatjii^ 

_ _  j  '  p  J*  earnings  of  the  corporation  for  !!)2S|jr5 

orun(o  Iliirrmi  The  Fliinnelnl  TImeii  j  At  AmOlUlt  txeeami'  j  gPow  an  illcfOaFO  of  approxilll- ! 

Toronto.  --  Total  sales  of  Super-  $1,000,000  lately  -m'o  over  tlie  pn  viou.s  yea;. 

.  „  .  ,  ..  ,  .u  ■  _ _  _  TJjo  baliinco  sheet  will  i'eve:il  re-  rJ 

St  Petroleum  <  orporation  for  the,  - -  ,  >  hi« 

j  ♦  1  1  ..e» .  Torunto. —  Holldn*-  srutis  Inioatod  i  .  t  li.i  \  guh  nt.,  diiiin^  ‘  ^ .  i.r, 

'ar  l.i_&  are  understood  to  ha\c  i  vear.  Paid-up  capital  will  show  aji ,  r:i 

.own  an  iur.-easc  of  as  com- !  “‘®  hualnes.s  of  Hunts.  Limited.  I  :  Vo.r.rves  fund  will 

ii-ed  with  the  year  11)27.  The  eom-  <?'*'  i  he  inerea.sed  by  2,"':;  r  .d  tbogua.'au- 

tny  ba.s  laid  it.s  i>lans  whereby  an‘’^**  "n,,,’’®  i  toed  trust  section  an  iucic  iaio  of ;  ^ 

crea.se  from  the  1!>28  sales  of  at ;  f  ^  "’'””0"  dollars.  1  he  <  l.rlstmas  1  i-4s; ,  v.iil  he  up  ' 

ast  no"r  is  foreea,st  for  the  yearl‘^*’’de  larre.st  m  the  com- 1  than  •■iiC.OOO.cOo.  or  about  2..L  '  It! 

St  opened  i  pany.s  history.  I’nicMeally  every '  gratifving  o.\pan.«lou  ha.s  hoon.in] 

Ho  wholesale  business  of  the  com-! ■' I  Khown  in  all  d.partnients  of  tb.'ij.:.,: 


LOOK  FOR  SURPLUS 

Definitely  favorable  results  of  the 
reorganization  effected  by  Perfection 
Drlaas  Company  during  the  past  year 
will  be  reflected  in  the  annual  sta- 


'  Estimated  About  Same  Level 
;  As  For  1927  With  1  p.c. 

On  Common 

I  For  the  year  just  closed,  it  is  un- 


i  ADD  SERVICE  STATIONS  | 

I  Toronto  Iliirrmi  The  FliinnrInI  TImeii  : 

I  Toronto.  ■—  Total  sule;^  of  Super- 1 
I  lest  Petroleum  t  orporation  for  the, 
;  year  l!i28  are  understood  to  have' 


i  ure  for  radial  bus  rcrvircs.  The! 
I  transport  system  In  rural  districts, 
will  be  earrt.d  much  further,  and  I 
I  f‘U  a  more  .satisfactory  hasls,  by  1 
having  purely  rural  riutohuses  run. 
I  on  schedules  coinciding  with  train  1 
schedules.  j 

RECOi  BUSINESS  i 
HUNT'S  limited! 

!  Estimate  Sales  For  Year  1928  ' 
At  Amount  Exeedini;  1 
$1,000,000  ! 


IMPROVED  PERIOD  I 
STERLING  TRUSTS! 

To  .Show  Incr£s\sc  of  Abo'jt  40 ' 
Per  Cent  in  Earninijr. 

Over  1927 


thp  cnmmnv  broke  even  on  the  when  net.  after  interest,  depredation  increa.se  from  the  1!>28  sales  of  at ; dol.ar...  1 1  t  irt.-im  .s  lot.il  as.^et.-,  v.  wt  k,; 

rear's  onerations  he  would  consider  and  preferred  dividends  was  orjual  ]  least  is  forecast  for  the  yearjl^"  ,1®/^®  v  I ■■?2.()00,('0'',  or  about  2.)',  !j;| 

th^  sho^^lme  very  about  1%  on  the  common  stU.  just  opened.  'T;  ,  .iLr'  T  g/atifying  e.vpan.dou  ha.s  bom. 

This  was  due  to  the  fact  that  it  was  !  During  the  first  nine  months  of  the!  The  wholesale  business  of  the  com- !  ”2'^”  *”'*^anizat  on  .  u  .  ;n  all  d.partruentP  o,  jit’,  j _ 

onlv  In  the  latter  months  that  full  fiscal  year  the  Woods  M.-iniifactur- :  pany  in  Toronto  has  grown  very  fast.  |  •  ti<i'  Incro.-ise.  IN.  pr.  fit.  .  .  .  porporal.lon  a  bu.sinr.p,-!.  1 .10  two  ;  |':.i 
beiefit  wL  Sned  from  thfcom-  Ing.  in  common  with  all  cotton  text- j  partie.ilarly  the  fuel  oil  department.  “''7®"  ,  '  •'««  i"  Toronto  .n.,!  );c;;iu:. 

nfete  L^rhaullnc  e.xperienced  rath-  The  company  started  with  one  truck  ;  when  net  nroflt.s  o  8(>i),... shoes u  large  incre.mu.,  u.  ucs  l  um-  _  .. 

SrcZn«?s  oneratiug  cr  difficult  oper.ating  conditions,  not  Jong  ago  and  now  two  trucks  are ,  "I®''®  ^hown  and  $2.77  pm  shr.re  was  ,  „oss  and  the  not  <  nrninm.  tor  tlt.t ,  ■ 

IccoimtTng  methods  after  ^e  new  '  This  situation,  however,  showed  con-  kept  busy  making  deliveries.  The ;  "«  Moe.i  b;-.es  ^  year  will  be  l.etwccn  10  am!  II',  011  a.;  ...ei,  laiigibie  as.scu,  \serc  ap- 

fn^S  fooklK^  Islderable  Improvement  in  the  latter  wholesale  .gasoline  and  oil  depart-j^n  1&27  weiio  $802,108.  hence  the  .n- ;  the  avcra,ge  paid-up  capita!.  , 

It  la  row  learned  that  the  material  !  D^rt  of  the  yeax,  which  has  .helped  !  mint  have  also  shown  substantial  in- ■ *’'•  aprooxini- j  phe  corjtoratiou  recent.;  •  a.o'. r  !  •  1.  r.ml  current  artsets  val- 1 

Iv  larcervolu^e  of  business  in  the  local  Held.  .  Hnto  theit-  new  beml  ctfflco  ..uarter..  m  ?1.552,<  7  .a.gainsl  liabilities 

will  enable  thb  com  pH  v  to  make  a '  niake  a  better  showing  than  was  at  j  The  first  service  station  in  Toron-  In  1927.  with  sales  ii.O-i';,  higher  in  the  bierling  lov.  er  is  iuku-  i..  .$00., I-..  Larnings  for  the  11  | 

somewhat  LtterS^  anticipated.  'to.  on  Fleet  street,  is  now  open,  than  in  1926.  net  profits  showed  enjing  the  new  year  v.-ith  a  Iro  c  f  nc>v,  ,  mouth.-,  rmivci  December  I.  H.2S,  1 

n^vdmfslv  befn 'intlcWed  In^^^  Demand  From  Wnes  'while  a  second  is  under  con.struc-  Hicrcasc  of  37«7r.  With  an  increase  1  trust  bii.suics.s  on  aan-l.  r  .o-:  whn.h  |  cmual  to  $21. 1.'  a  shc.re  on  t.ht  lir.-.t  ! 

previouslj  been  antic  pateo.  in  con  Jiemana  from  .ivne^.  ttnn  These  aro  not  merely  filling  of  25c,<,  in  sale.s  for  H'2S  will  the  1  no  fees  have  been  tak.  n  li;  the  yea;  I  preforrecl  .-im]  .7t.ll  on  the  cc<:,i-, 

vast  to  a  deficit  on  operations  of,  One  of  the  eWef  markets  for  the  •  tion.  i  neso  aro  not  mereij  i.ning  -a.t.  01  biue.s  10.  j.-..  '  'I  ‘ 

more  than  $150,000  in  1927,  the  forth- ! company’s  products  Is  provided  byi  fully  equipped,  perma-  relathe  increase  in  profits  be  tne:J  _ _  *'  ’  _  _ _  1 

continjr  statement  will,  it  Is  under-,  the  demand  for  contractors’,  pros- 1  nent  scr\ice  stations  of  the  most  |  same .  If  so,  the  company  i;i  a*,  n  •  n-.vnsr  n«>i  « 

stood,  reveal  a  complete  wiping  outjptctors’  and  miners;  supplies  in  the  dern  type.  TUns  call  for  the  build-  to  show  a  handsome  amount  |  P AM AF) A  PAVINfi  ftN  RATIFY  FINANriNfi 

of  red  figures,  with  a  fairly  large! form  of  tents,  tarpaulins,  etc.  Withj^ns  0^  additional  stations  of  the  r cl  on  the  common.  1  viili/lDil  r/lTlliU  Vl"  Ivrilli  1  1  InnltvIltU  j 

amount  to  be  transferred  to  surplus.  |  the  big  developments  that  have  been  sa®®  character.  j  -  TARnNITH  flWI  KTFH  nOMINiriM  TFYTII P ' 

Broad  tap.,.!,*  PI...  NEW  STORES  FOR  lOKWiO  uiyLhito  uoiBimUN  itXllLh, 

(Several  factors  have  contributed  fjj  ^jjg  cfmpany's  .activities.  The  eompanv  Is  w’orking  out  a  IITPADC  fAU/ID A  MV  '*'**’“"*®  *'*”*“ '*''**'  *''*"""‘••“1  Times  wo  by-laws  approved  bv  director.-,  | 

to  the  Improvement  that  has  taken  | -j-lje  cotton  XUll  and  Welland,  one  of  p^oad  scheme  of  expansion.  It  will  LLuAIXL  LvlYirAni  :  Toronto. -The  12,000  common  '  of  pcniiinlon  Textile  <  <•,  svere  for- 1 

place.  These  include  a  marked  re-jj^g  jarpeat  units,  has  been  hepf :  ^  stations  this  >  _  ‘  shares  of  no  par  ami  the  .$2,0o0,000  i  iuall\‘  ratified  at  a  ^^pocial  general  j 

duction  in  operating  costs,  due  to ,  gt^^dily  employed  and  the  volume  of  froni  Toronto  to  Kingston  j  j,  Legate  Co.  baa  opened  new  firsr  preferred  Is.sue  of  $inp  par  of!  meeting  of  j^harehold^r:;  Iield  tliK! 

the  more  efficient  methods  of  pro- j  handled  at  that  point  Is  re-  Kingston  I  stores  in  Bagotvillle.  Port  Alfred,  the  t  anada  Paving  and  Supply  Cor-:  week.  ! 

i.esslng  materials  through  the  plant;  !  parted  to  have  shown  a  satisfactory  I  also  strongly  estabUsned  111  Utta-  Aphoase  in  poration  made  their  first  appear-;  'I'lic  first  of  these  provided  for  eti ! 

the  branching  out  Into  profitable  i  increase  over  the  previous  year.  I  'vhlle  its  acquisition  or  a  SOlng ,  province  of  Quebec  and  in  Corn-  ance  on  the  Toronto  <'urb  a:  the  end  i  incre»asc  in  the  authorized  capital  j 

.'“S' 'Jf ■  — - .  omano.  Tho.r »  re  all  In  rapid- 1  "f  Inst,  week.  The  pi'cfcrrcd  wa.s  |  stock  from  225,0)iu  to  S.^O.OO')  shares 

glas.s,  soda  fountain  equlprawit  I  » I^An  i  I-nsign  Oil  (  ompany  has  if  ^ ,  ]y  expanding  Industrial  districts.  offerci!  the  public  .a  week  ago  at  1  hy  t!ie  creniion  of  i25,iMto  additional 

a  medium  priced  range  of  dry  ice  I  fl|ll(  LIIU  Ull  UL  IJ  I  secure  position  in  Montreal,  services ,  ^  ForUer.  the  president,  says  $100  carrying  a  honii.s  of  thivi  sliares  ..f  no  par  value.  Tlic  second  ; 

refrigerators;  and  the  wdder  market ;  LWIl  I  Vli  lIlUllLiIt  of  the  company  include  stations  on  months  this  shares  of  common  with  ea.  h  t.  n  hy-1  aw  provided  for  the  giiaraiitee  by  ! 

that  has  been  developed  for  the’  1 17  I  f  I  HIITIIII'HHO  I  highw-ays  between  Ottawa  ood  ;  ^,4  44^^,  genjov  issue.  1  the  company  of  piincipal  and  interest  | 

company  s  products.  ||/l|l  |||  Y|||H  |i|||a;  ^  'in  excess  of  the  corresponding  period  f'an.ada  Paving  was  incorporated  on  .sl.boO.nOO  of  n'oCk  bonds  of. 

The  recent  strength  in  Perfection  ;  Ijllilili  1/1  T  Il/lJlll/i/ ,  Add  to  these  the  well  fortified  po-,  year,  and  predicts  that  the  pre-  recently  as  a  cosolidation  of  a  Drummondvillc  f'otton  dated  De-j 

Glass  stock  has  be$n  due  largely  tO;  -  i  si  tion  of  the  company  in  ”  !  ferred  stock  dividends  will  be  earn-  group  of  construction  companies  cetnber  1,  1928.  and  maturing  Deccin- 1 

buying  by  interests  who  believe  that  1  May  Increase  Existing  Ontario,  and  along  the  bighwaj;s  bc-i^j  gjjj  times.  operating  in  the  vicinity  of  the  bor-  her  1.  19,53.  ' 

the  company  has  definitely  turned;  ij_._  . » _ 1  o...: 1  tween  Windsor  and  Sarnia  and  the 

the  corner  and  is  now  established  on  i  Kate  Instead  ot  rajfing  I  >;iagara,  Including  St.  Catharines  : ..  ^  —  .  .  . —  - - - - - ' - - 

a  basis  to  take  full  advantage  of  the  i  Bonus  and  Hamiltton,  it  will  be  seen  that  j  p...  ■  — — - 

better  conditions  prevailing  in  Itsj  _  |  the  compiiny  is  rounding  out  a  chain  i  I  ' 

particular  line  of  business.  uiitii.  nfOoiai*  circles  arc  not  vet!  that  will  cover  an  Important  section  | 


Harley,  Milner  <Sl.  Co. 

{Members  Toronto  Stock  Excluinge) 

INVESTMENT  SECURITIES 

Private  wire  connections  to  principal  hnancial  centres 


350  BAY  STREET,  TORONTO 

Telephone  Adelaide  9071 


HAMU.TON— LONDON -WINDSOR— ST.  CATHARlNtS 


oil  civ;,  .b.ci,  iiuigibic  as.scu,  were  ap-  An  offering  of  new  stock  to  sh.arc- 
pvii.iscJ  'It  83. .526,;! I  t,  fixed  .-assets  j  holders  will  be  made  ou  the  basis  of 
c  !  32.5211.31 1.  and  ciirreut  assets  val- j  ore  now  share  for  cverj-  five  hold, 
•r.-  lit..;  I'i  $1,. 552, <17  .a.gainsl  llabiiit.iea !  mailing  15,000  .'■diarcs  to  l,e  issued, 
0  - 1  of  .8.552, 1  !7.  L'.'irniiigs  for  the  1 1  | 'I  he  new  stock  will  he  allotted  at  $7.5 
:>v.  ;  mouth;-  riidea  December  !.  ''928,  [per  .share,  to  fsbareholdors  <>f  record 


to  a  deficit  on  operations  of,  One  of  the  eWef  markets  for  the ' ''on-  j  neac  are  uol  mt  rcij  iimuK  w*  ~o,t>  01  mwc.-i  ivy.  a,-..  ...1  .  .  „  , 

I  than  $150,000  in  1927,  the  forth- !  company’s  products  Is  provided  byi  siaDons  but  fully  equipped,  perma- !  rel.atlve  increase  an  profits  be  .le  ;  jubt  clostd. _ _ 

ngr  statement  will,  it  Is  under-  the  demand  for  contractors’,  pros- 1  D®nt  scrxice  stations  of  the  most  j  same .  If  so,  the  company  i.j  S'**;’®  •  yv*. 

I,  reveal  a  complete  wiping  out|ptctors’  and  miners;  supplies  in  the  dern  type.  Plans  call  for  the  build-  to  show  0,  handsome  amount  [  PANADA  PAVINIi  ftN 
ed  figures,  with  a  fairly  large! form  of  tents,  tarpaulins,  etc.  Withllns  of  six  additional  stations  of  the  rd  on  the  common.  1  l/lTlliU  vl" 

int  to  be  transferred  to  surplus.  1  the  big  developments  that  have  been  same  character.  |  -  TDRDMTn  fIMI  I^TPH 

......  taclnsr  nlace  In  the  mining  fields  of  n»An,i  iMPn?  CTADrc  rnD  lUnURlU  UnLljlEU 


II  the  (0:11 


1.1?  11  siiaie  on  t.ht  lir.-'t  •  January  15,  and  will  be  payable  in 


LEGARE  COMPANY 


CANADA  PAVING  ON  RATIFY  FINANCING  ! 
TORWTO  UNLISTED  DOMINION  TEXTILE  | 

Taronto  Bureau  The  FInonrInI  Times  'I' wo  hy.lawa  approved  by  director.-, 

Toronto. — The  12,000  common  '  of  Dominiuu  Textile  Co.  were  for- 

sharcs  of  no  par  ami  the  -$2,000,000  1  mally'  ratified  at  a  special  general 


I  casli  on  J'ebruary  ].  The  sloc-k  will 
beronie  ex-right.s  on  Tuesday  niorn- 
j  ing,  January  13.  , 

.ANOTHER  AIR  MM:. 

!  Regina.  —  Cherry  Red  .\trlluc  Li¬ 
mited,  of  Prince  yVlbcrl,  is  formed 
with  a  eapltalizatlon  of  .$.50,000. 


To  Prevent  Losses. 

Vallcyfiold,  ik  tj.. 

Jau.  7.  1929. 
The  IHnanclal  Tlims. 

Lnrlosed  please  finJ  cheque 
for  my  year’s  .sub.script'oii  to 
your  valuable  paper.  J.  can 
only  say  that  had  I  taken  it  be- 
f'lro.  i  .nhould  have  escaped 
cou.siderablo  loss. 


Underway 


better  conditions  prevailing  in  its  _  |  the  compiiny  Is  rounding  out  a  chain; 

particular  line  of  business.  While  officials  circles  are  not  yet !  that  will  cover  an  Important  section 

ready  to  make  any  formal  announ- 1  of  Quebec  and  southern  Ontario  from  , 
CTCARV  CAI  CC  cement,  rumors  are  heard  of  impor-  end  to  end. 

ulCnl/I  uALIjU  llAlrl  developments  in  connection  - 

jj  company.  At  nDAmrCC*  Atl  , 

McCOLL-FRONTENAC  =  -  r-..sr:.;siG00D  PROGRESS  ON 

•  'receive  an  extra  distribution  In  the i  nil  CllAir  DIAMT 

Di  B  ir_*  bl  •  -r  1  i  tPr™  ot  ^  0^®^  bonus,  with  $3  per  i  |HL  JIIALIj  I  LAPi  I 

Plant  Ejctansions  Both  in  Toronto ;  &]iare  being  mentioned  as  the  pro-  j 

and  Montreal  Are  I  bable  amount.  In  some  quarters  re- 1  , - — - - 

Underway  cently  the  opinion  has  been  expres.s- :  Plan  Intensive  Program  of  Con* 

ed  that  In  place  of  a  bonus,  directors  |  struction  at  New  Glasgow  ' 
..  .  o,  y  i^lll  place  the  dividend  on  a  higher! 

On  January  31,  19-8,  McColl-Fron-  than  the  present  $3  rate.  ;  Next  Spring  , 

tcnac  on  Co.  will  complete  its  firs  !  addition,  reports  are  heard  that:  - 

fun  y^r  of  operation  and  from  all  settlement  of  the  company’s  claim  New  Glasgow.  —  Favored  with  ex-  | 
Indlcauons  this  period  vvill  prove  to ,  Government  at  Ottawa  onjceptlonal  weather  conditions,  the' 

oeen  ■\ery  satisfactor>.  bales  ^-^ge  readju&tments  on  the  Welland  Torhanitc  Products,  Limited,  Is  busy 

shown  a  steady  1  likely  to  be  an  early'  erecting  their  plant  in  New  Glasgow 

monthly  increase  during  ftie  sum-  iphJs  account  has  grown  for  the  mining  of  oil  shale.  During 

mer  seas^  despite  the  fact  that  at  ■  veaj.  4^  year,  until  at  the  pre- !  the  past  few  weeks,  many  thange.-- 

®  ^  **?®*''  ®ent  time  it  Is  said  to  amount  to  have  been  made  at  the  plant,  and 

^ng  off  in  demand  for  gasoline,  $600,000.  The  receipt  of  his i  work  has  been  going  on  steadii.v 

season  vill  permit  the  would  add  liquid  resources  to !  The  erection  of  a  large  wooden 

company’s  asstt.s  equivalent  to  '  btructure,  to  house  the  retort,  which 
^  ^  ^  on  the  outstand-lls  being  manufactured  at  the  .1.  \V. 

common  stock.  ,  Cumming's  plant  here,  is  practic*ally 


Next  Spring 


summer  the  company  was  unable  to 


fr.,  1  T't  the  meantime,  Llyall  stock  has  completed,  while  water  and  tclepho- 

showing  a  gradual  recovery  I  ne  lines  have  been  .secured,  thus 
BPPtfnn  •  of  ' ^®'®’  I'cachcd  during '  making  the  former  Steve  Brooks 

fn  i  )  -  "m  ^  the  ‘eccnt  market  setback,  and  is  ^  farm  a  busy  scene. 


^d^to^be  sh^n'ned^Yom  selling  around  10  points  above’  In  addition,  two  crushing  bins 

phfnt°  ^  the  point  touched  at  the  extreme  of;  have  been  erected,  and  other  ncces- 

At  ’the  present  time  the  company  |^® 

has  under  construction  at  Toronto  a:  *'•  expect- 

cyclo  unit  which  is  expected  to  be  MCUI  ArnillCITIAN  tu.,  m  ' 

ready  by  the  end  of  June  to  take.KLfV  ALyUluiliUN  !  evmry^poSle  effort  is  being'^^ma^l’e 
care  of  Ontario’s  increa.sing  demand.  ^  MATIAMAI  rOArCDC'^P  carry  on  as  lonTa^^c 

llAllllllAlj  holds  out,  so  as  to  be  ready  for  the 

- ,  lin  I  lunnij  UllUVLt au ,  ^^34  important  work  which  will  be-  ! 

j  - I  gin  early  in  1929. 

[  i  Take*  Over  Business  of  John  i  Officials  of  ttie  company  have  been  i 
;  Sloan  &  Co.,  Adding  to  I  Glasgow  for  the  past  few  ' 

,!  riL_-  Cl _ f (months.  Although  reticent  they  are  , 

^  I  Chain  Store  Connections  .  quite  optimistic  over  the  situation,  t 

,  I  "■  I  J.  H.  Glnet,  construction  engineer.  ! 

H  Toronto  Bnrcan  •»«  Finnnriol  tibj~  '  gf  Denver,  Colorado;  E.  Messier,  a  i 
■Toronto.  -  National  Grocers  Co.  |  director  of  the  company,  and  R.  L.  i 
I  i  J®Tin  bloan  & ,  j)gg  Landes,  secretary  treasurer.! 

'  Co.  business  and  warehouses  In  On-  Glasgow  for  the  i 

tarlo,  making  one  of  the  most  Im-  roater  part  of  the  past  few  months,  i 
I  portant  transactions  of  Us  kind  in  , 

I  the  country  since  National  Grocers  |  j 

I  Itself  was  formed.  An  Important !  DflOpn  'TA  OCDUI? 

!  factor  in  the  deal  is  that  with  the  |  I II  jl*  K  ¥  I*  | 

I  purchase  National  Grocers  Ltd.  will  _  j 

in  future  be  the  supply  depot  for  the  j  A  A II  AU  A  V  CVCTI7AA 

Rtd  and  White  Stores  in  Central  and  AaIL  VT  A 1  iJl  vlulil 

!  eastern  Ontario,  as  it  la  now  of  the 

same  group  in  the  Windsor  district  r*  ii  u  H  I  ^ 

'  John  Sloan  warehouses  aro  located  t-ollaboranon  to  oerve  UrtMun 

in  Peterborough,  Belleville,  Kitche-I  and  Rural  Communi* 

1  ner  and  Toronto,  with  head  offices ' 

'  In  Toronto.  .  ( 

I  It  la  further  state<I  that  I-Yank;  ^  ,  ! 

.  Sloan,  the  president  and  general  eqa- 1  5Vorking  arrangement.s  with  rail- 
nager,  will  become  exclusively  a  companies,  whereby  autobuses  ‘ 

i  chain  store  operator,  using  the  tight act  as  feeders  for  the  railroads, 
(Red  and  White  Stores  in  Toronto.  1  aerving  districts  remote  from; 

;  which  ho  already  owns,  as  the  i  Prospeot  during 

i  nucleus  on  w’hloh  to  expand.  The!  . 

!  name  of  the  chain  will  be  changed!,  the  au- ; 

i  to  “Sloan’s  Pood  Stores".  !  ^  formidable  rival  of ; 

The  scope  of  the  business  Involved  I  short-haul  passen-  , 

:  In  the  purchase  of  John  Sloan  and  i  here.  Lines  radiating  in 

Co.  by  National  Grocers  is  Indicated'  dlTcctlons.  while  affording  wel- : 

I  not  only  by  the  number  of '  ware- 1  transport  to  some  sections 
•  houses  taken  over  but  by  the  fact  that  i  Isolated,  in  some  Instances  . 

(some  200  Red  and  White  Stores  arel!:l?®  Into  railroad  traffic.  I 

;  being  operated  In  Central  and  East-  i  Gtber  economic  dlfficultlea  arose  In ; 

I  em  Ontario.  i  courso  ot  fbe  upbuilding  of  the 

— _ _ ;  autobus  buslnosa,  which  grew  in ' 

I  Advertisintf  Avmow  !  more  or  less  hap-hazard  fashion. ' 

!  Ad Wtiaing  Agency  Reports  Instance,  a  single  main  road; 

;  increased  Business  For  1928  often  bore  buses  running  to  several  I 

I  -  different  destinations,  which  branch- 1 

j  Interesting  evidence  of  the  pros-  ed  off  at  various  points  along  the  I 
1  perlty  of  Canada  Is  supplied  by  a  route,  a  state  of  affairs  both  unr 
;  report  Just  Issued  by  The  Baker  Ad-  satisfactory  from  the  economic  view- 
!  vertlslng  Agency,  Limited,  of  To-  point,  and  undesirable  ffom  the  nn- 
I  ronto.  The  agency  reports  Increased  !  gle  of  traffic  circulation.  And  there 
sales  for  1928  over  1927  on  the  part ;  were  many  more  points  to  show  j 
I  of  its  rntlre  list  of  clients.  Not  only  that  some  day  or  another,  a  general 
was  1928  greater  than  1927,  but  In  |  policy  would  have  to  be  laid  down  ; 
most  cases  contributed  a  record  for  the  operation  of  the  autobus 
year.  In  every  case  sales  expecta-  lines  at  the  highest  point  of  offl- 
'  tlons  for  1929  show  an  Increase  over  cicncy. 

1928.  Mergers  of  autobus  lines  have 

'The  Baker  Ageney  serres  such  or-  changed  things,  and  prospects  now 
ga.nlaatlona  aa  The  Manufactureni  aeem  to  be  that  the  coming  season 
Ufa  Assurance  Company,  The  Good-  will  see  a  revamping  of  the  autobus 
year  Tiro  A  Rubber  Company,  The  transport  system  in  a  manner  ac- 1 
Canadian  Postum  Company,  Frlgl-  cording  with  the  policies  proven  best  | 

'  da're  Corporation,  Canadian  Kodak  by  experience  In  many  countries.  ! 
Company.  Carnation  Milk  Products  Information  is  that.  If  arrange-  j 
^  Company,  Orange  Crush,  Limited,  menta  visualized  work  out,  it  will  be  ; 

1  Canadian  Chewing  Gum  Company,  possible  for  a  passenger  to  go  to  a 
I  HoD,  Konfrew’  &  Company.  Clare  railroad  station  in  Montreal,  buy  a 
I  Bros.  A  Company,  Fhrmera*  Dairy,  ticket  to  one  of  many  points  not  on 
1  Internslional  Wlver  ^'ompany  of  the  railroad,  and  transfer  at  stations 
1  C-anada.  wblcb  wlU  become  points  of  depart-  ■ 


At  .5Iont.real  a  Junkins  cracking  pro- i  IJATIANAT  r*l?ftr*l7DC 
('•^h.s  is  being  installed  for  the  manu-.  il/lIlUllilL  UAUvliAlJ 

tactiu'o  of  Marathon  gasoline.  When '  _ _  ' 

the.so  new  additions  have  been  com-t  t  i  o  •  z  i  l  ' 

plotod  at  .Montreal  and  Toronto  the!  Takes  Over  Businew  of  John  | 
company  will  have  a  uniform  pro- ;  SIosui  A  Co.,  Adding  to  j 
duction  at  both  centres,  as  there  is ;  Chain  Store  Connections  i 
.il ready  a  Cycle  unit  at  Montreal ; 

and  a  Junklns  cracking  process  at  Xaronto  Bnrcao  Tfce  Flaanrlal  Time* 


STANDARD 

OIL 

Dividends  at  New 
Peak 


New  York,  Dec.  27 — Cash  pay¬ 
ments  by  the  Standard  Oil  group 
of  companies  for  1928  were  at  the 
highest  peak  since  dissolution  of 
the  old  company,  reflecting  the 
improvement  that  has  come  to  the 
industry,  as  well  as  the  strong  pos¬ 
ition  held  by  the  units  embraced  in 
this  category.  The  current  year’s 
disbursements  reached  a  total  of 
$222437,321. 

A  total  of  $3,582,287,578  in  cash 
and  stock  dividends  has  been  dis¬ 
tributed  by  the  Standard  Oil  group 
of  companies  from  dissolution  of 
the  old  Standard  Oil  Co.  of  New 
Jersey  in  December,  191$,  to  the 
end  of  December,  1928.  This  repre¬ 
sents  a  yearly  average  of$2l0,722,. 
798  Tor  the  seventeen  years. 

'-Mootreftl  Star,  December  27, 1928. 


We  recommend  the 
purchase  of : 

Second  Diversified 
Standard  Securities 

Limited 

*  (Rorsl  Trust  C«*  Trostce j 

An  Investment  Trust  in 

STANDARD  OILS 

Offered  in  UNITS  comprising 
jl  share  7%  Cum.  Prefened  , 

1  share  Common  Stot^ 
at  an  attractive  price 
Circular  on  rcousn. 

F.J.FAIRHALL 
&  ASSOCIATES 

UMITED 

itivcinnent  Trurt  Banker* 

414  St.  Jamas  St.,  Montiwal 

Toconto  Ottawa  Salat  Jalta 
VaaM*i>cr  VlcSaria 


BUSES  TO  SERVE 
'  RAILWAY  system! 

Collaboration  to  Serve  Urban 
and  Rural  Communi- 

tie»  ; 

Working  arrangement.s  with  rail- ' 


Advertising  Agency  Reports 


NEW  ISSUE 

$2,500,000 

Montreal  Tramways  Company 

Series  "C”4K% 

General  and  Refunding  Mortgage  Sinking  Fund  Gold  Bonds 

Sufficient  revenue  to  pay  interest  on  these  bonds  is  assured  to  the  Company 
by  a  contract  between  the  Gty  of  Montreal  and  the  Company,  ratified  by 
the  Legislature  of  the  Province  of  Quebec,  which  provides  for  adjustment 
of  the  rates  of  fares,  to  produce  such  revenue. 

Dated  April  1,  1928  Due  April  1,  1955 

Intereat  payable  semi-annually,  April  1st  and  October  tst.  Principal  and  interest  payable  at  The  Royal  Bank  of  Canada* 
Montreal,  in  Canadian  gold  coin  or  at  the  agency  of  the  said  Bank  in  the  Borough  of  Manhattan.  City  of  New 
York,  in  United  Slates  gold  coin;  or  at  the  office  of  the  said  Bank  in  London,  England,  in  gold  coin.  English 
Starling,  at  the  fixed  rata  of  exchange  of  $4.86  2/3  to  the  pound  Sterling.  Coupon  Bonds  in  denomina¬ 
tions  of  $100,  $500.  and  $1,000,  registerabie  as  to  principal  only.  Redeemable  in  whole  or  in 
part  on  any  interest  date  at  the  Company's  option  on  sixty  days'  notice  at  103  on  or  before 
April  I  St,  1930;  at  102  during  the  next  ten  years;  at  101  during  the  next  ten  years; 
and  at  lOOJ/j  thereafter  until  maturity. 

The  Trust  Deed  proridea  for  a  Sinking  Fund,  which  will  require  the  payment  of  $-25,000  per  annum  cnmmenciax 
April  1st.  1930. 

TRUSTEE:  MONTREAL  TRUST  COMPANY 

From  the  letter  oj  Mr.  Julian  C.  Smith,  President,  and  from  other  information  supplied  us.  ue 
summarize  as  follows: — 

The  Montrezd  Tramways  Company  owns  and  operates  the  street,  railway  in  the  city  of  .Montreal 
cu)d  in  the  suburban  municipaUties  on  the  Island  of  Montreal.  Montreal  is  the  largest  commercial 
centre  in  Canada.  The  estimated  population  of  the  district  served  is  about  1,200,000.  The  street 
railway  business  of  Montreal  has  been  in  successful  operation  for  more  than  sixty  years,  end  the 
Montreal  Street  Railway  Company,  the  principal  predecessor  of  The  Montreal  Tramways  Company, 
paid  consecutive  annual  dividends  on  its  capital  stock  for  more  than  30  years.  The  Company  is  now 
paying  dividends  on  its  common  stock  at  the  rate  of  1 0  %  per  annum. 

SECURITY 

The  General  and  Refunding  Mortgage  Sinking  Fund  Gold  Bonds  of  all  Series  are  secured  by  a  direct 
mortgaige  on  the  entire  property  of  the  Company  now  owned  or  hereafter  acquired,  subject  only  to  the 
lien  of  the  First  and  Refunding  Mortgage  3  %  Gold  Bonds  presently  outstanding  or  to  be  issued,  but 
limited  to  an  aggregate  amount  of  $25,000,000  which  mature  on  July  1st,  1941,  and  of  which  $2,260,- 
000  have  been  refunded  by  being  exchanged  for  an  equal  aggregate  par  value  of  the  General  and  Re¬ 
funding  Mortgage  Bonds  of  Series  B. 

FRANCHISE 

The  Company's  francluse  rights  are  embodied  in  a  contract  with  the  City  of  Montreal  auid  ratified 
by  the  Ltqsislatoe  of  the  Province  of  Quebec.  This  contract  provides  that  fares  shall  be  adjusted 
from  time  to  tune  to  the  extent  necessary  for  the  Comptuiy  to  receive,  after  payment  of  all  operating 
expenses  and  maintenance  and  renetval  fund  pasrments,  an  annual  return  of  at  least  6%  on  the  capital 
viJne  of  the  Company's  property  as  fixed  through  the  franchise  contracL  The  contract  continues  in 
effect  and  is  not  terminable  unless  the  City  should  exercise  its  rights  to  expropriate  the  Company's  pro¬ 
perty  in  Much,  1953,  or  at  the  expiration  of  every  subsequent  five  year  period,  at  a  value  to  be  fixed 
by  arbitratioii,  pins  10%  of  such  valuation. 

EARNINGS  AND  EXPENSES 

Fixcal  Year  ended  December  31,  1928. 

(December  Estimated) 

Gross  Elarnings  . . . .  $I 3,940,000 

Operating  Elxpenses.  Taxes  and  Maintenance .  10,247.000 

Net  Earnings .  $3,693,000 

Annua]  Interest  Charges  on  all  Bonds  outstanding  including  this 

Issue . 2,198.895 

The  above  net  earnings  were  approximately  1.7  times  the  $2,198,895  interest  requirement  on  all  Bond* 

outstanding  including  thb  issue. 

CITY’S  INTEREST 

The  Qty  of  Montreal  is  directly  interested  in  the  prosperity  of  the  Company.  After  the  Company 
receives  the  stipulated  allowances  based  on  appraised  Capital  values,  the  City  receiver  $500,000  as  an 
annual  rental  and  a  stipulated  percentage  of  surplus  earnings. 

WE  RECOMMEND  THESE  BONDS  FOR  INVESTMENT 

Price  90^/4  interest,  yielding  over  5.15% 

Wa  affar  thesa  bonds  whan,  oa  and  if  issued  and  received  by  us.  and  subject  to  the  approval  of  all  legal  details  by 
Messrs.  Lalleur,  MacDougall.  Macfarlane  and  Barclay. 


Aldred  &  Company 

Limited 

Greenshields  &  Co 


Wood,  Gundy  &  Company 


Hanson  Bros. 

Incorporated 


The  statements  contained  in  this  advertisement  are  not  guaranteed  but  arc  based  upon  information  we  believe  to  he 
rrlisbie  and  on  which  we  urfrd  in  purchasing  these  rreur<tir.s 

January.  1929.  > 
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foresee 


If  one  could 


how  his  estate  would  be  divided  and  who 
might  settle  it  if  he  should  fail  to  make 
a  Will,  such  information  would  be  the 
strongest  argument  possible  for  making  a 
Will  and  naming  a  corporate  Executor. 

Montreal  Trust 
Company 

l  'll  PLACE  D’ ARMES,  MONTREAL 


SIR  HERBERT  S.  HOLT 
President 


A.  J.  BROWN.  K.C 
Vice-President 


HALIFAX  TORONTO 

VANCOUVER 


WN.K.C.  F.  G.  tXDNALDSON  ' 
esident  General  Manager 

WINNIPEG  EDMONTON 

LONDON,  ENG. 


AT  THE  LOOKOUT. 


!6IG  increase  in  I 

1928  PRODUCTION  I 
DOMINION  BRIDGE! 

f  _  I 

Tonnage  For  Year  Was  35  Per; 

Cent,  in  Excess  of  1927 
I  Figures  ' 

18.4  P.  C.  RECORD 

.  Investment  Carried  on  Balance 
Sheet  at  Only  $1,762,694 
j  With  Value  of  Engineering ! 

Holdings  Alone  at  Over  $7,>l 

!  000,000 

I  In  suhmlttinK  tlie  annual  report 
'  for  adoption,  .at  the  uieetiiiR  of  shiirf-' 

I  holders  of  Dominion  BridKO  t'oinpa- 
.  uy,  lield  thi.s  week,  piTsident  (i.  II 
Duegau  presented  details  of  dif-' 
j  ferent  fioiurcs  of  the  report  whiehi 
illustrated  in  a  striking  manner  tlie 


Appoint  Toronto  Manager 


It.  n.  ItOf.KKS. 

KoRer.-*.  who  lia'-  is  i  ii 


(Continued  from  Page  1)  |  An  increase  of  ten  per  cent,  in  all  j  under  rtview. 

I  pnients  in  differeut  oarls  of  l.lio '  of  Jninber  production  is  fore-  .Among  the  i)rincipiil  increases  le- 

countr.v,  ho  went  out  to  point  out  cast  in  preliminary  cstiniati’.s  by  tlic  Ported.M).  uiigsan  ronimentcd  cs- 
I liat  there  Is  now  scarcely  ii  proTiuce  British  (.'olnnibia  I’ore.stry  .Service.  *1'*^  tollowin.g: 

in  the  Dominion  the  value  of  the  Lnniber  price':  are  slightly  lugher  i  lir,,-,  ,  -.r- 

mineral  output  of  which  does  not  Dils  year,  but  witli  a  general  decline  iji..it'i-ibiiUoii  to  .“Iumo-  ‘  ‘  ' 

r'in  into  intlllons  of  dollars,  and  in  j  In  pulp  prices  it  is  somewhat  diffi- I  iioldcis .  tiL'O.mm  tit's 

sruno  eases  wo  were,  in  ld.s  opinion,  [  cult  to  determine  liow  the  aetutil  ^'e.  nunt  .  .  .  fTT.tno  H'o 

on  the  eve  of  developments  which  i  value  of  tlie  erop  w  ill  compare -with  ‘ '‘I^hs^Vs  ..v,o-  H.T.bN""!5i  .ns  tnG 

would  make  the  achievements  of  the  preceding  years,  it  is  pointed  out.  Tnv.  stin^nt  in  oii,-  r 

p.ist  seem  petty  by  comparison.  And  In  1927  the  value  reached  a  figure  t  empanio.. .  nnv.soo 


exjtansion  that  has  Uken  place  jr  i«t'nted  manager  of  tin-  newly- 
tho  company’.',  btisino«s  in  tlic  pa.^'l  l  oionto  office  of  ll.  ii.  Uol>. 

few  year.s,  and  particnliirly  in  tlie  and  (  oinpany.  Umit< ,  .  h,^esl- 


SUN  UFE  TO  PAY 
A  SPECIAL  BONUS 

Policyholders  of  10  Years  Stand- 
in"  to  Get  10  P.C.  Extra 
Distribution 


’llawng  just  completed  ii  reeord- 
I'reaking  ye;ir.  tiie  .Sun  Lite  .X.-^sur 
.•mee  f’ompany  of  I  jitiada.  will  .'iliai'e 
Ps  prosp'Tity  iiy  di.stribiiiin.g  a  spe- 
(i;il  bonu.s  in  I!!2!i  in  addition  to  the 
.'gular  diviriende.  .\n  annouuee- 
iiieut  over  ttic  signature  tif  T.  Ii. 
.'I.icatila.' ,  the  president,  state.s  in 
pirt  as  follows:  | 

"tVe  liave  just  eoniplefcd  another 
v.oiiderful  year  witli  iirofit  earn- j 
mgs  never  before  i'(inalbd.  Onr 
(liieetor.s  b.'ive  therefore  inauguriil- 
ed  tl'.e  jirinciple  of  allowing  a  spiv 
cial  bonus  on  mtiiuring  itjirlietpat- 
iii8  policies.  The  btisis  for  if'20 
may  be  .summarized  as  follows; 

"On  policies  teti  years  in  force.' 

[  eii  ,iji-  m.’.'tuniig  by  doaib  or  ton  ‘reserve^ 
newly-  dividenil’  I'olicies)  liy  ibc  e.vpiry  t>i  j 
11.  Uoi>.  the  re.serve  dividend  period,  a  itonus  ' 

.  invc.si-  of  10  per  cent,  of  the  reserve,  in- j 
Tlie  creasing  yearly  to  Ij  per  cent,  op  *, 
Link  of  polieie.s  in  force  twenty  yotuvs  or 
I'jiigtr;  on  endowments,  at  matnr- 
y.  was  ity,  :i  bonus  of  lU  per  eent.  of  tbe 
u’.i  firm  f;iee  value  of  policies  ten  years  in 
Minii.iny,  force,  inereasiiig  yearly  to  l.'i  perl 
uii  time;  cent,  on  policies  in  force  twcniVii 


Out  January  li.st  fontain.-t  seen n tie.' 
suitable  for  Piivate  Investors  and 
Institutions. 

fJovornmnnt,  .Vluniciifa],  P'oreiiini, 
Pnl)lif  I'tility  ;ind  rndu.strial  Bonds. 

Preterred  and  (lommon  Stocks. 


>■  ot  //.o'.  j<)r:v(irdi‘d  upon  rirjhrrr. 

Drury  &  Co 

Mo.ntkeai. 


.16(1  St.  Jawc.s  Street 


flArhour  1254 


mem  Imniicrs,  of  .\lunirea|.  iTic  creasing  yearly'  to  Ij  per 
;  new  office  is  located  In  tin  L  ink  of  policies  in  force  twenty  ; 
Hamilt'in  Building.  I'jugtr;  on  eudownieuts,  ; 

,Mr.  Rogers,  until  jieeiiily,  \\i)s  ity,  ;i  bontis  of  lU  per  eel 
associated  witli  tlie  iiiv cstmei'.i  firm  face  value  of  policies  ten 
j  of  \\ .  A.  Mackeii/ie  iind  *  omii.iny,  force,  inereasiiig  yearly  t 
I  Toremto,  and  previotis  to  that  lime  ;  cent,  on  policies  in  force 
'  wtts  engaged  in  tlic  invesniienr  misi-  j  years  or  longer. 

!  ness  under  hl.s  own  n;i me.  "Details  will  be  -ive 


lie  .idded:  "if  l>ut  a  tithe  of  the  < ■  '  of  ssn.ppo.ooo,  or  $1,802,000  le.ss  tb.m  'the  increas.*  in  investments  is  due 

pansion  which  looms  ahea.d  of  up-  iho  imed  produetion  of  102fi.  Fig-  tn  the  purcha.so  of  Dominion  I'.ngiu- 
eountry  takes  place,  we  shall  li  mes  to  ban  1  rot-  thi..  si.ai.\,ii  :’re  eerlim  U'orks  new  stock,  whieii  are 

to  find  employment  for  and  to  oficr  I  based  on  log  sales  for ‘the  first  ten  carried  at  cost,  riic  principal  ttcni 
:■  career  to  many  ihonsaml.-;  of  new  |  months  of  1928  and  it  is  reasonable  '  Is  70,i'fi|  shares  of  Dominion  L'ngine- 
■‘cttiers  of  all  kinds.’  ,o  expect  an  increase  of  8  to  10  per  ©ring  stock,  at  ?1.762,()ril.  praciically 

•>  •■f-  j  cent,  over  last  year’s  viUucs.  :  at  $25  per  rhare.  In  this  connection 

In  warning  the  investing  public  as  i  »  ¥  v  -r-  .  |  it  i.s  interesting  to  note  that  the  enr- 

lo  the  dangers  of  speculation  in  the  I  The  Dominion  Bureau  of  Statis-  '  ciarket  value  of  this  item  sittiids 


compaiiio.-* .  f;27,SOO  ffl'.;'- 

'i'he  increas'.'  in  investments  is  due 
tti  the  purcha.so  of  Dominion  I'.ngin- 


to  expect  an  increase  of  8  to  10  per  ©ring  stock,  at  ?1.762,()ril.  praciically '  rurt.meicc, 


cent,  over  last  year’s  viUucs. 

*  V  V  .r. 

The  Dominion  Bureau  of  Statis 


at  $25  per  rOiare.  In  this  connection  luithority  to  ask  the  Domiuiiui  ilin- 


it  i.s  interesting  to  note  fiiat  the  cur¬ 
rent  market  value  of  this  item  st.ands 


lu  Liie  ij.uiseisois.peeuiui.ioii  jii  Liie  i  i  ue  uominion  uureau  oi  Mans-  .  ; -  V-  a.lV.o..-,  ,  f  .  J  the  leiiik  iroiii  *’>.5  OOU  oi'U  in  $a(i 

present  stock  market  situation  f.  E.  '  tics  index  number  of  wholc.salc  pri-*  well  over  $..00i  ,10t.  .\ltoarther  iriveii  at  tlie  -iniui  i 


.\eill.  general  manager  of  the  Royal  i  ces  foil  1.9  points  in  December.  '  a.sscts  amounts  to' 

Bank,  at  the  same  time,  pointed  out  being  146.7  as  compared  witli  t4S.6  '  | 

that  so  far  commerce  and  industry  in  Novemlmi'.  .\  total  of  Iti  price  j  Rig  bain  In  Output-  i 

iiavo  their  feet  on  the  ground,  and,  quotations  were  iower,  27  higher  and  The  rnitpiit  in*  tons  during  J928, 

peaking  generally,  the  publicly  169  unchanged.  Of  the  eight  main,  was  Zl'A  in  excess  of  1927  tiud  4."';r: 
owned  corporations  have  never  1>een  groups,  flve  were  lower,  one  was 'over  1926,  while  in  1928  were  66% 
bi  a  more  sound  or  liquid  position,  higher  ami  two  remaining  .station- .  greater  than  in  1927  and  192.5,  the 
Me  urged  the  consideration  of  meti-  ary,  ’  !  previous  rword  when  the  South! 

.'tires  that  will  tend  to  'secure  the  'The  index  nujnbcr  for  December  <Shorc  bridge  cOEtrtict  was  taken,: 

continuanoe  of  the  sound  'develop-  was  the  lowe.sl  shown  dn  well  over  i  was  bettered  by  18.!'',c.  Output  in' 


!  ness  imuer  nu.  own  name.  "Details  will  be  given  in  the 

I  .  forthcoming  annual  rcitort. 

.  COMMERCE  DOUBLES  'X 

AYITHORiypn  TAPITAI  profit  distribution,  the  scale 

rtU  I llvllitjlil/  vnlll/iLmor  which,  for  the  ninth  consecti- 
Turonto. — Form.'il  sanction  by  the  i  H’’''  >ear.  will  again  bo  increai  cd.’’ 

shareholders  of  the  Canadian  Bank'  - - - - _ .  .. 

of  Commerce,  giving  the  directors  .......  sTOTtI 

authority  to  ask  the  Dommion  2iin-  MUHl,. 

ister  of  Finance  for  pcnni.solon  to  Slanford'.s.  Limited,  h.ive  opened 
increa.se  the  authorized  eaid'al  of  j  a  new  store  at  2017  Mount  Royal 
tho  iroiii  S2.5/iOO."*hj  j  iivonuo  cas^l.  Montn*al.  This  is  | 

OOO.OOO,  was  given  at  tlie  annual  j  Stanford's  tenth  store.  Sales  ami 
meeting  of  tlie.  sharehulders  hoidipiofiis  of  the  <-ompan,v  for  the  first 


iNinv  telephone  iNuinber 

Our  Iclcplionc  number 
has  been  changed  to 

MArquettc  6164* 

Hodijsoii  Brothers  &  (k). 

i.iiiiileil 


I'ti' cumfiit  .''C.  tiru  f 


ister  of  Ibnancc  for  pcnni.solon  to 
increa.se  the  aiit.horized  (•:i;ii'al  of 


Hodgson,  Jarvis  do. 


.McinfciLT.v 


}  .Moiifrcai  Stocl{  t.vcfnnigr 
I  Montreal  Curl’  Mdrlfci 


The^  output  iu*  ions  during  J928,,j^;  additiom !  sl^ck  *1  -Ve  ,:;;.;en 
was  So'/c  in  excess  ot  1927  tiud 


hero  litis  week.  four  montiis  of  its  present  fi.scal 

It  is  not  proposed  to  i.ssue  any  oflyeat.  which  began  .September  1st, 
tho  addilioiia!  stock  at  the  jircsf  iit  |  are  showing  an  aiiiirecialdo  in- 

crea.se  i.iver  last  year. 
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.'ures  that  will  tend  to  'secure  the  The  index  nujnbcr  for  December  <Shorc  bridge  eOEtrtict  was  taken,: 
eontinuanoe  of  the  sound  'develop-  was  the  lowe.sl  shown  dn  well  over  i  was  bettered  by  18.!'',c.  Output  in' 
inent  of  tlie  country’.s  ressources.  He  ten  years.  It  Is  compiled  on  .i  basis  i  1928  was  2.57  times  greater  than  thei 
made  tho  Interestdug  observation  da  of  100  for  1913  prices.  I  average  for  1921-21.  and  sales  2  73 1 

regard  to  the  Federal  Reserve  System  Vegetables  and  their  products  fell  times  greater. 

in  the  United  SUtes,  that  it  had  been  from  143.3  to  Itl. 5  chiefly  becamse  of  i  At  Lachine  the  1928  output  ex-l 
'I  d.ist.inct  contribution  towards  stab-  lower  levels  for  grains,  flour,  pota- ;  ceeded  that  of  1927,  the  previous  re- j 
ilizat.ion  of  prices.  A  further  step  toc.s,  hay  and  rubber.  .Vnirmals  .and  |  cord,  by  15%.  Expansion  of  busl- ' 
to  stabilize  prosperity  being  propos- ;  their  products  docliued  from  156.4  '  ness  at  branch  plants  w'.as  as  fol- 
ed  wa.s  that  state  and  national  gov-  to  150.0,  lower  prices  for  meats,  eggs,  ^  lows:  , 

ernmenls  co-operato  in  carrying  on  fjsh,  hides  and  leather  more  than  |  In  1910  there  were  small  branch  > 
public  works  during  periods  of  busl-  offsetting  higher  prices  for  livestock  j  plants  at  Toronto  and  Winnipeg,  the 
UPSS  depression.  There  was  here,  he  atid  fiiir.s'.  Fibres,  textiles  and  textile ;  output  of  which  was  7%  of  the  total. ' 
eons-idcred,  the  germ  of  ^  Wea  products  rose  from  163.2  to  163.9,  in  1911  output  of  these  plants  in-i 
which  our  governments  and  leaders  <jue  mainly  to  higher  cotton  prices,  j  creased  to  15%  of  the  total.  In  1913 
of  Indtmtry  would  do  well  to  keep  Non-ferrous  metals  fell  from  97.7  ;  enlargement  of  these  plants  were  un- 

to  87.3  due  to  declines  in  silver.  |  dertaken  and  a  branch  established 
*  '•  *  *  lead,  tin  and  spelter.  Chemicals  j  at  Ottawa,  which  increa.'ied  the  cap- ' 

The  number  of  assignments  under  imd  allied  products,  due  chiefly  to ;  acity  of  the  branch  plants  about' 
the  Bankruptcy  and  Winding  Up  slycorlne  prices,  fell  from  three  times.  In  1926  the  output  r.  :d 

,\cts.  as  reported  to  the  Dominion  U  <^-8  t'J  147.1.  Mood  and  wood  pro- ;  four  and  one-third  times  that  of. 
Bureau  of  SUtlstlcs.  showed  a  slight  flucts  and  iion-metallic  minerals  inu.  For  1928  the  output  of  all  the 
iiiercasc  in  November,  1928,  as  com-  stationary.  Iron  and  its  pro- ;  branches  was  48%  of  the  total  and! 

pared  with  the  same  month  of  1927, 1  ducts  showed  onl.v  a^minor  decline,  i  s;ven  and  one-quarter  times  that  of 
wliilc  the  liabilities  of  the  Jisslgnors  tbe  index  being  110.3  .'is  eomp.ared ;  ion.  This  is  exclusive  of  the  output: 
elined  slightly.  Commercial  fall-  with  140.C  last  monlF  of  tho  recently  acquired  .’McGregor- 1 

ures  in  Canada  in  November,  1928,  *  j  McIntyre  plant  at  Toronto.  ^ 

iiiiniborcd  192,  a.s  compared  with  186  Although  the  usual  seasonal  dull-'  To  Illustrate  the  import.ance  of  the 


MgW  Issuf 

$3,000,000 

Western  Grain  Company,  Limited 

First  Mortsage  Sinking  Fund  Gold  Ronds 
6%,  Series  A 

To  be  dated  January  2nd,  1929.  To  mature  January  2nd,  1949. 


elined  slightly.  Commercial  fall-  wiin  nu.o  tasi  monim  of  tho  recently  acquired  .’McGregor- 

iires  in  Canada  in  November,  1928,  *  j  McIntyre  plant  at  Toronto.  ^ 

iiiimborcd  192,  a.s  compared  with  186  Although  the  usual  seasonal  dull- j  To  Illustrate  the  import.ance  of  the 
iu  Novemiier,  1927,  and  198  in  Octo-  nes.s  is  apparent  in  most  lines,  stock- '  mechanical  engineering  department., 
her.  1928.  The  liabilities  of  the  as-  baking  and  balancing  have  alisorbed rit  nas  stated  that  during  the  past 
•signors  were  $3,208,721,  as  compared  the  main  attention  of  u  holc.salers  i  year  sales  were  made  of  8  grain  car 
V  it.h  $3,248,419  In  November.  1927,  since  the  .stibsidancc  of  riisli  orders  unloaders;  78  hydraulic  regulating: 
showing  a  decrease;  when  compar- i  to  accommodate  retailers  during  ilic  gates,  and  66  electric  travelling  era-i 
cd  with  $3,413,198  in  October.  1928,  j  record-breaking  Christmas  jiemand.  ncs  with  combined  lifting  capacity 
a  decrease  i.s  ;ii.so  noted.  In  sonic  of  the  larger  cities,  accord-  of  11.31  tons,  together  with  other  i 

•••  V  'f'  !  Ing  to  dispatches  received  by  Dun's !  work  of  a  like  character  which 

Statistical  sunimarie.s  of  Canada’s ,  Review  from  branch  offices  of  R.  O. '  brought  the  total  value  to  a  round' 
accomplishment,  in  the  fit  ids  of  fin- 1  Dun  &  Co.,  located  in  the  chief  com-^  $2.000.ii09. 

ant  e  .and  iudusttry  in  1928,  which  mercial  centres,  .special  sales  are  |  Increase  Directors.  I 

have  lieen  coming*  forw'ard  in  great  j  being  held  to  move  tlie  odd  lot.s  of  A  re.soiiitlon  w.as  adopted  author- 
number  this  week,  arc  unfolding  .an  i merchandise  overlooked  during  tlie.izing  directors  to  appoint  additional 
jinpressivo  story  of  xvidespread  pros^  ■  holiday  .shopping  meloc.  Traveiiing  ' 'Ice  presidents,  not  members  of  the 
pcrlty,  say  the  Greenshiclds  Weekly  i  salc.smen  for  dry  goods  houses  are :  board  of  directors.  At  a  special  gen-' 
Review.  The  Dominion  Bureau’s  in-,  having  tlieir  samp!e,s  fully  repicn- ;  eral  meeting,  by-laws  were  adoptetl 
dex  of  tbe  physical  volume  of  busi- }  inshed,  in  readiness  for  return  to ,  regard'ng  the  anuual  meeilng  date, 
ness,  foustrueted  from  more  than  30 ,  their  various  routes.  Country  stocks !  and  authorizing  an  increase  in  the 
essential  factors,  registered  a  gain  i  generally  arc  said  to  be  somewhat  number  of  dircclors  from  15  to  IS. 
of  16.5%  for  the  first  eleven  mouths  j  depleted,  so  that  indications  .arc  The  retiring  board  of  directors  ] 
of  the  year  as  compared  with  1927.  j  hopeful  for  a  fair  run  of  business,  i  wa.s  elected  and  the  annual  report 
The  gain  for  the  full  twelve  months  j  at  least  during  the  next  mouth  orj'vas  adoptwl  without  di.scussion.  | 
when  the  final  record  is  compiled,  i  two.  j  - 

should  not  be  less  than  that  and!  H  *  *  I  II  a  tm 

probably  slightly  greater.  Thclndrx  .Agricultural  and  vegetable  pro-lA  liKlllir\  HA VI* 


should  not  be  less  man  mat  ana  II  a  tm 

probably  slightly  greater.  Thclndrx  .Agricultural  and  vegetable  pro-!  A.  ||il|l||r\  HA  VI* 
of  the  building  industry  is  up  18%;  I  ducts  ag.ain  headed  the  list  of  Can- j  ^  aJllWI  A/  IJil  I  Ju  t 

of  manufacturing,  14%.  Foreign  tra-jadiau  exports  during  .November  DPOT  nnAC*ni^/1*l*0 

de  shows  an  increase  of  12%,  with  1  with  a  total  of  $104,092,349.  For  the  I  Kl*\l  Fl|l|\pill  IV 

the  excess  of  exports  over  imports  I  tw'elve  montlus  ending  .November  30.1  a^tJWa  a  atVUI  iJVlU 

ilVo  greater  than  in  the  same  months!  the  figure  'vas  $655.995,08,1.  This  was  '  - - 

of  1927.  Bank  debits  increased  over!  advance  of  more  than  $100.000,- >  Greenshiclds  &  Co.  See  Possibi- 
24%.  this  latter  increase  in  part  re-|000  over  the  total  oV  $550,191,609  foi-  in  Mn».lo  r.....:..  a 

fleeting  the  great  activity  prevailing!  tho  previous  corresponding  period,  _  leiais,  i:.quipnients, 

in  the  security  markets.  As  a  measii-  '  according  to  figures  compiled  at  the  Intplements  amd  Power 

re  of  activity  In  the  latter  direction  Dominion  Bure.au  of  Statistics.  - 

it  was  noted  in  this  Review  a  week|  Total  domestic  exports  for  Novcm-i  Greenshiclds  &  Company,  members 
.ago  that  the  volume  of  business  on .  ber  were  $167,013,618.  For  the  1?  '  of  the  .Montreal  Stock  Exchange,  in 
the  Montreal  Stock  Exchange  in !  months  the  figure  was  $1,349,181,- !  their  current  m.Arket  letter  revle'v 
Lxchange  in  1928  c,ame  very  close  j  137.  a  heavy  a,dvaiicc  over  the  $1,-  1929  market  possibilities  in  part  a.s ! 
to  doubling  the  volume  of  the  pre- 1  226,481,091  total  for  the  preceding  ;  follows  ; —  ’  ' 

ceding  year.  i  similar  period.  "Opinions  may  have  to  be  revised' 


There  is  less  unemployment  among 
members  of  trades  unions  in  Canada 
this  wintei'  than  last.  The  reports 


similar  period.  "Opinions  may  have  to  be  revised'- 

In  the  Imports .  also  agricultural  in  the  light  of  changing  circuni. , 
and  vegetable  products 'vcrc  the  la r- !  stances  but  at  the  present  time  tjjc  ' 
gest.  The  total  for  the  month  was  groups  of  stocks  that  promise  to  i.e 
$21,661,887.  Iron  and  it.s  products '  in  most  favor,  nt  least  through  the 


trade  union  lomals  arc  received  1  xoar  arc  : 

1^  tho  Dominion  Department  of  i ' "t,’’’’  ,  fr,,.  vovomhor  u-aro  I '  i  because  of  is- 

L.abor.  They  come  from  LC72  labor production  at  older  pro 

organizaUouB  with  a  united  member- 1  7  pnainp-  A.'iv-PTnhor  'm  plus  the  rapid  development 


186^:^'pe„  ortMs  inrportnnt  new‘-ouos.  Mining, 

total  membership  4.0  per  tent,  ’"'ere!  jXCL  '  comnaratlvc  ucriod  j  class  suffered  sex-ercly 

idle  on  tbe  last  d.ay  of  November,  j stringency  of  1928, 

as  romnared  with  5 "  on  the  corre- ' . a-o  a-p  i  e  '.u  jo  and  liquidation  t.arrled  prices  of 

.IS  comp<treri  wini  on  inc  '.$273,038,35.8  .and  for  the  12  months  storks  of  r><;tahM<hr,a  nr,m.,o»oo  .o 

spending  ilatc  the  ye.ar  before.  The.  rci  a- i  im  mocks  oi  cstabiishen  producers  to 

reports,  however,  showed  the  sea-  ’  ''  j/.  t;.  g.  j  levels  that  have  encour.agcd  rub. 

sonal  increase  in  unemployment  as!  stantial  cash  buying. 


reports,  however,  showed  the  sea-  j/.  .v.  g. 

sonal  increase  in  unemployment  as! 

on  October  31.  only  3.1  per  cent,  i  r»  •  r  i 

iinemplo.ved.  DUStneSS  iTldeX 

The  summary  gi'cn  out  by  the  de-  ______________________________ 

partment  adds  that  tbe  partial  ces-;  .pc  j,, 

sation  of  building  and  construction  Increaa*  o 

operations,  due  to  seasonal  dullness,  tsi*  ,  Docrean 

affected  tho  trade  union  situation |  T.-’? 

to  *  marked  degree  during  Novem- ! is  905,200  ^4..l 


to  *  marked  degree  during  Novem- !  is  905,200  ^4..i 

hor,  especially  in  Manitoba.  British  ' end  Dec.  28  279.8S5.i6r  -J.49.0 
CoJumbla.  Alberta  and  Ontario.  The  pig  iron,  Nov.  95.426  -i-isi  i 

unemployment  reported  in  the  metal ,  stoel-  November.  .  -t-84.0 

trades  In  /Quebec,  particularly  I  ii9.i  H-io.s 

.among  railway  carmen,  accounted ; 149,7  _  1 
largely  for  the  increase  in  idleness i  com.*^  falVureE,  bet..  I'di  —  s.'b 

reported  during  November  over  the !  cnr  LnndinKH — 

prex’lous  month  in  tnat  province  ;  Cumulative.  .  .  .  2.697.iofi  -f.  8.8 

The  reductions  Bi  activity  registered  I  -9  44.438  —  7.8 

by  New'  Brunswick  unions  over  I  ”U'  ... 

October  were  vdry  slight,  tvhile  in !  ^’emi.  Dec.  si  f  .  5,56?  000  -t-  0  S 

-Nora  Scotia  no  chafigc  in  the  situa- j  O.P.r.  net.  Oct..  .  10.006,279  +43.5 

Hoi  occurred.  Saskatchow.an  was !  c.N.R.  gross.^ week 
the  only  ptovlnce  to  register  im-  ;J?t"‘Nov:  r'.  ‘Lilljso  +  S's 

provement,  and  this  was  nominal :  Trade  tor  ort.— 

only.  When  .a  comparison  is  made  Exports .  143,95.j,l8.'i  -{-.86.0 

with  tho  returns  for  .November,  1927  I  . ^si'ri j’si'I 

all  provinces  with  the  exception  ofj  ,,o"k  * 

.Manitoba  reergded  belghteneil  uctiv- 1  Bhar.  s  sold  week  end. 

ity  during  the  inontli  under  review.'  .lan.  6 .  T42.66i>  -.--t  '’' 

while  the  reductions  in  employment'  Av^er.  week  Jan.  9  •. .  I88.6  J-  1.7 

reported  from  Manitoba  were  very  j  in^r^^^Vb^'^rtecrMse"^*"  e\?el  of  co^ 
.slight.  responding  period  In  preyious  yesr. 


I  "The  railway  equipment  group,  be- 
jj^  !  cause  of  the  fact  that  leading  com¬ 

panies  arc  carrying  011  their  hooks 
,  !  probably  the  largest  amount  of  buei- 

Incress*  or  h**fory-  The  prospects 

Decreae*  !  Of  this  group  do  uot  appear  to  be ! 
99 -i,-  TO  !  limited  by  present  large  orders  as  I 
00  1*4' I  'the  outlook  favors  heavy  railroad 
5  7  4-49  0  several  years  to  come.  | 

26  -risii  Construction  DonbUoL 

53  4-84.0  "The  agricultural  implement  group, 

■1  -1-10.8  because  of  the  trend  of  tbe  farming! 
, _  J  ,  industry  to  Increasing  use  of  ma¬ 
il  _ ;’ j  !  chlnery  and  tbe  ability  of  the  far¬ 

mer  to  f  nance  his  requirements ; 
ifi  -f.  8.8  more  readily  than  at  any  time  in  the! 
18  —  7.8  !  past.  I 

!  "The  po'ver  and  public  utility  j 
10  -J-  0  S  i  because  earnings  will  reflect ' 

9  -r43!5  'the  high  rate  of  general  business! 

I  activity. 

10  X  as  !  “Among  the  douhlAil  groups  are ! 

!  construction  and  nllied  industries! 
1"  -i-.86.o  '  w'hicli  may  possibly  be  affeptod  later  j 
^  +19.6  I  i,j  ij,,.  jear  ■  by  an  unfavorable  j 
money  situation,  the  pulp  and  paper' 

'  group  and  the  textile  group.  The 
i>  j24.3  !  textile  Imiu.stry  is  beginning  to  .."liow . 
9 '  some  signs  of  recovery  but  a  turn-' 
M  of  cor-. '"8  point  in  pulp  and  paper  inny 
s  year.  '  still  lie  some  distance  ahead.’’  i 
/ 


5,562,000 

10.006,279 


.8.682,844  — '  5.0 
7,139,180  -f-  3.8 


multiple.^  thereoi.  Redeemable  at  the  following  prices  and  accrued  interest;  at  105  if  redeemed  on  or  before  January 
2nd,  19.34;  thereafter  at  104  if  redeemed  on  or  before  January  2nd,  1939;  thereafter  at  103  if  redeemed  on  or  before 
.Tamiary  2nd.  1944;  and  thereafter  at  102.  Montreal  Trust  Company— Tnistee. 

Annual  cumulative  Sinking  Fund,  commencing  December  Slst.  1930,  of  $50,000  for  eacii  of. 
the  three  year.''  ending  December  31st.  1932,  and  of  $75,000  annuall.v  thereafter. 

J.-egal  Investment  for  Life  In.«uiancc  Companies,  under  the  Insurance  .Act,  1917,  Canada. 

For  detailed  information,  tee  refer  to  the  prospectu.'!  contavimi/  letter  from  C.  (d  Spencer,  President, 
xoJiirh  has  hern  summarised  in  part  as  follows: 

The  Company 

VVesteni  Grain  Compan.v,  Limited,  (Dominion  Charter)  will  acquii*e -the  assets  and  undertakings 
of  Western  Terminal  Elevator  Company,  Limited;  The  Western  Elevator  Company,  Limited;  The 
..State  Elevator  Compan.v,  Limited;  Central  Grain  Compan.v,  Limited;  Spencer  (Jrain  Company, 
j  TJmited,  and  The  Beaver  Elevator  Company.  Limited.  These  businesses  have  been  in  successful 
operation  for  periods  ranging  from  nineteen  to  twenty-seven  years. 

*  Western  Grain  Company,  Limited,  will  oivn  in  Saskatchewan  and  Manitoba  and  at  h'ort  William, 
Gntario,  either  by  freehold'^  or  leasehold  title,  complete  elevator  facilities  for  the  buying,  storing, 
selling  and  shipping  of  grain.  Combined  capacities  of  all  elevators  e.xceed  11,650,000  bushels. 

The  properties  in  Saskatchewan  and  Manitoba  include  273  grain  elevators  and  62  coal  sheds,  as 
'veil  as  annexes,  cottages,  etc.  The  temiinal  elevator  at  T'ort  illiarn  is  on  freehold  land,  and  has 
a  capacit.v  of  3,250,000  bushels. 

Earnings 

.Average  annual  net  earnings  of  the  businesses  to  be  acquired  by  the  Company,  for  their  last  six 
fiscal  years’",  as  certified  bv  :\Iessr.«.  George  A.  Touche  &  Company,  Chartered  Accountants. 
Winnipeg,  available  for  bond  interest,  depreciation  and  income  taxes,  aggregated  $788,732— -equal 
to  1.38  times  annual  interest  on  the  $3,000,000  First  Mortgage  Bonds  presently  to  be  issued. 

For  the  first  fiscal  period  of  the  new  Company  ending  July  31st,  1929,  it  is  consen’atively  esti¬ 
mated  that  corresponding  net  earnings  will  be  in  excess  of  the  above  mentioned  average  for  the 
last  six  fiscal  jears.  It  is  expected  that  substantial  economies  in  administration  and  operation  will 
be  effected  by  operating  the  six  businesses  as  a  single  unit. 

♦Fiscal  years  emiH  between  June  30th  and  August  31st,  1928,  inclu-i'e- 

Assets 

Fi.xed  assets,  including  land  (freehold  and  lea.sehold),  elevators,  warehouses,  equipment,  etc.. 
have  been  valued  by  C.  D,  Howe  &  Company,  Consulting  Engineers,  who,  in  their  certificate  of 
December  28t,h,  1928.  have  appraised  the  commercial  value  of  the.se  properties,  exclusive  of  working 
capital,  at  $5,157,737.  In  addition,  according  to  the  consolidated  balance  sheet  (showing  financial 
ixjsition  of  the  Companv  after  acquiring  the  assets  and  businesses  of  constituent  companies  as  at 
the  close  of  their  last  financial  years  and  after  giving  effect  to  present  financing)  certified  b.' 
Messrs.  George  A.  Touche  k  Company.  Chartered  Accountants,  net  current  assets,  after  deducting  all 
current  liabilities,  aggregated  8669.777,— since  increased,  through  earnings,  to  more  than  $1,000,000. 

Directorate  and  Management 

The  Directorate  of  Western  Grain  Company,  Limited,  will  be  composed  mainly  of  Director.s 
and  Executives  of  the  predecessor  Companies,  all  of  whom  have  been  associated  with  the  grain 
ljusiness  in  We§tem  Canada  for  many  years.  The  management  will  remain  in  the  hands  of  officials 
who  have  been  responsible,  for  the  success  of  the  individual  undertakings. 

Bond  Issue 

'fhe  Bonds  will  be  a  direct  obligation  of  Westem  Gram  Company,  Limited,  and  ivill  be  secured 
b\’  first  specific  mortgage  and  charge  on  all  of  the  Company’s  real  and  immovable  properties, 
including  land,  plants,  buildings,  machinery  and  equipment,  and  by  floating  charge  upon  all  other 
assets.  Such  charges  will  cover  all  of  the  Company’s  interest  in  assets  hereafter  acquired  The 
total  principal  amount  of  bonds  issuable  under  the  Trust  Deed  is  $5,000,000 

IVe  offer  these  Bonds,  subject  to  prior  sale,  for  delivery  if,  as  and  when  issued  and  accepted  by  us,  and 
subject  to  the  approval  of  our  Counsel,  at 

Price:  100  and  interest,  yielding 

Wood,  Gundy  &  Company 


Limited 


Toronto  Montreal  Winnipeg  Hamilton  'Vancouver 
London,  Ont.  Ottayya  New  York  I.ondon,  Eng. 

7’/f(*  infortnation  conUiincd  in  this  adi'rrhsentenl  is  based  utor.  statrpirrits  and  statistics  on  iihith  ive  hate  relied  in  the 


m.-ho'c  of  these  Ponds.  Il'e  do  not  guarantee,  but  believe  the  statements  herein  made  to  br  true 


ROYAL  BANK  HEADS 
REVIEW  EXPANSION 
TRADE  &  FINANCE 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  U,  1929. 


Sir  Herbert  Hblt  Speaks  Can* 
didly  of  Tariff  Relations 
With  United  States 

MR.  NEILL  ON  MERGERS 

Credits  Granted  in  Financing 
Have  Been  Satisfactorily  Li* 


cost  of  living  in  Canada,  but  ratber 
such  measures  as  will  permit  tjie 
continued  growth  of  <.'anadlan  pro¬ 
duction  and  stimulate  trade  rela- 
tioushtps  with  those  countries  who 
i  are  willing  to  buy  agricultural  and 
!  other  products  from  this  country  on 
;  terms  which  will  permit  the  inaln- 
i  teiiance  of  a  reasonable  and  stable 
prosperity. 

"In  this  connectloB.  I  again  desire 
to  call  your  attention  to  the  possi¬ 
bility  of  Increased  trade  wltli  the 
Orient.  The  stabilization  of  gov¬ 
ernment  in  China  is  producing  a 
situation  which  justifies  optimism 
coiioerning  the  [lossibllty  of  in- 
erased  trade  throughout  that  part 
ot  the  world.  The  great  need  of 
China  is  for  continued  stability  and 


HEALTHY  GROWTH 
IS  REVEALED  BY 
IMPERIAL  UFE 


^  iMk  for  Rights  on 
Brazilian  Traction 


FAVORABLE  YEAR 
IN  PROSPECT  FOR 
FLOUR  MILLERS 


quidated — No  Undigested  Se- ,  increased  buying  power, 
curiries  '  T’*’‘'de  Commissioners  In  that  part 

of  the  world  arc  far-sighted,  they 
*  *  ,  will  be  just  as  earnest  in  seeking 

I  bo  annual  StMiera.  ‘’‘.opportunities  for  Canadians  to  pur- 

shareholders  The  Ro> a  1  ”'[|rbase  goods  from  the  Orient  as 

Canada,  held  Thur.sdaj.  markiM  .  assist  In  sales.  It  is 

close  of  the  mwt  suet-ess  ii  jea  I  ^gsential  that  Canadians  realize  the 
ihe  history  ^  the  bank.  The  re.porH  Importance  of  the  Pacific 

submitted  showed  that  both 
a-s-sets  and  the  profits  oi  the  bank 

oonstitule  a  record  fo.  <  anadi.-ui  |  problem  wa.s  the  need  for  more 

Ibis  vears  meeting  of. _ 


The  spurt  In  Brazilian  Tracitilou  ; 
this  week  which  carried  the  Issue  to  i 
,a  new  high  of  was  evidently; 

based  on  the  ex-pecthUon  of  favorable  , 

i  news  following  the  meeting  of  dlrec- !  _ 

:  tore  which  was  set  for  Thur^y.  j  Big  Value  of  Lower  Grades  of 
Oosslp  on  the  Street  Indicated  the  '  ^ 

,  possibility  of  an  increase  In  the 
dividend  rate  to  $3  a  share  or  an  of- 
j  fering  of  additional  stock,  with 
I  rights,  to  finance  the  Santos  pur- 
'  chase,  or  both.  It  was  expected  that 
the  offering  would  be  on  a  basis  of  i 

1  in  ^  at  50  giving  rights  of  about'  Bure.  The  |.lnunel«l  Tlme«.  ■ 

$5  a  share.  On  the  other  hand  Iti  Toronto.  ~  Canadian  flour  miils  j 
,  j  ,  was  believed  in  some  quarters  that '  and  baking  companies  are  doing  i 

If  our  K  oni(pau\  of  Canada  in  his  temarks  ^  [  well  this  year  and  both  sales  and  j 

at  the  annua!  meeting  here  this  in  connection  with  financing  plans.  profits  are  e.xpected  to  show  favor- j 


New  Business,  Assurance  ii 
Force,  Income,  and  Assets 
All  Up  Sharply 

ASSETS  PASS  $50,000,000 

Toronto.  —  President  G.  A.  Mor-  ; 
row  of  the  Imperial  Rife  Assurance 


Wheat  Important 
Factor 

BAKERS  ALSO  BENEFIT 


I  ’ 


In  Canada  the  most  pressing  in- 

e  ;i  rpeorn  »  auaunm  j 

hanking.  This  year’s  meeting  of  nomil-ition 

shareholders  wa.K  the  tiivst  to  he  held,  P  ‘summarizing  the  general  sit¬ 
uation.  Sir  Herbert  stated  that  it  was 
no  exaggeration  to  say  that  there 


in  tlH-  new  Head  Office  building.  In 
this  eonnectaoii  the  interesting  an¬ 
nouncement  was  made  that,  .ilrciidj  ,  other  part  of  the  world  more 

over  84<r,  of  the  rental  are.a  had  been  • 


pros  pet 

(  anadian  Business  fonditions. 


! alien  .and  that  the  entire  buildin 
would  be  practically  fille.l  '>y  .'lay 
!st.  _  ,  Sir  Herbert.  In  dealing  with  geij. 

Sir  Herbert  Holt,  the  prcsnuiu.  in  i  p^al  business  conditions  in  Canada, 
tii.s  address  to  shareliokicrs.  reviewed |  st.ated: 

the  progress  being  ■'uade  by  »  anada  |  "The  Imsis  of  the  exceptional  pros- 
.ind  referred  particularly  to  *lie  tie-,  perity  during  the  past  few  years  has 
cesslly  of  more  eciuitable  trade  rola-  the  great  development  of  na¬ 

tions  between  Canada  and  tlie  L  iiiltxl  tur.al  resources.  N'ew  areas  have 


I  week,  spoke  on  the  growth  of  insuv- 1 
I  ance  ia  the  Dominion,  Life  insur¬ 
ance  in  Canada  at  the  end  of  102S 
stood  at  the  amazing  total  of  oVe 
I  Itllllon  dollars,  an  increase  of  $500,- 
000,000,  said  5Ir.  Morrow, 

■‘In  the  last  eight  years  the 
amount  has  more  than  doubled  and 
tliere  is’  attributable  to  the  steady 
increasing  prosperity  of  the  coun¬ 
try — prosperity  which  is  .spread  r.ll 
through  the  < ’atittdian  business  fab-' 
rlc.” 

Jipeaking  of  the  imperial  Life.  .Mr.  ^ 
Morrow  st.-ilcd  his  company  now ' 
had  over  1367.000. Ot'tt  of  assurance: 
iu  force  on  its  books  which  is  an 
increase  of  more  than  $35,000,000  1 
over  the  previous  year,  t.'ash  iueonic  j 
from  premiums  and  other  sources 


I  able  increases  in  the  current  crop 
I  yeat.  Several  factors  are  respon- 
•  siblc  for  current  prosperity. 

1  One  of  these  is  the  largo  crop  of 
I  wheat,  which  has  enabled  flour  mills 
i  to  obtaim'good  wheat  and  baking 
companies  gbod  flour  at  lower  pri¬ 
ces. 

Another  factor,  and  an  important 
,  one,  is  that  flour  millR.  and  through 
_ _  .  '  them  bakitig  companies,  are  .cettlny  j 

!  Scheme  Provides  For  Cash  and  i 

chasing  their  wheat  from  the  farm-  j 


COMPLETE  PLANS 
REORGANIZATION 
NATIONAL  BRICK^ 


Exchange  of  Stock  on 
Preferred 

1  FOR  5  ON  COMMON 


ers.  This  is  due  to  the  fact  that, 
grading  reiuilatioiis,  .tft  tiiey  exist,  i 
favor  millers,  i  specially  thi.-j  year,  i 
The  volume  of  the  highest  grades  ! 
of  wlieat  threshed  In  1028  was  re- ! 
lativfly  light.  Viipat  's  graded ! 
largely  on  it.s  hardness,  color  and' 
its  superficial  qiiaLiit; it.  i.s  claim-  i 
cd.  whereas  the  true  le.st  of  qualify 


States. 

Kelatioiis  W  itii  I  .N. 

^:r  Herbert  revu-weu  trade  rela¬ 
tions  with  the  United  .States,  point¬ 
ing  out  that  a  brtlanee  of  SSOO.OtW,- 
bOO  ill  favor  of  our  neighbor  was 
"Injurious  to  the  national  welfare 


been  discovereid:  forest  resources 
have  beeu  effectively  utilized,  and 
the  large  scale  Installation  of  phuits 
for  the  development  of  water  power 
has  resulted  in  an  increase  lu  manu¬ 
facturing  activity  In  most  parts  of 
the  country.  In  the  newsprint  In- 


of  this  eountrv.”  And  he  ^^ided  ;  ^ 

that  Utotada’s  disadvantage  was  in-  ‘  expansion.  ■  es^iUtmg  it?  over- 

creased  becau.se  ex-iKirts  were  large- ;  Prodiictiou  and  a  cons^uent  decline 
Ivof  raw  materials  and  imports  of.’ price  enUitling  a  lo^  to  the  in¬ 
dustry  of  at  least  $2d.000.oo0  a  year 


Mnal  tirrangeraents  regarding  the 
capital  reorganization  of.  National 

Brick  Company  are  understood  fo . . . . 

reached  $12,800,000  nr  about  double!  been  completed  and  official  an- ,  jf  protein  content, 
the  amount  of  five  y*ars  ago.  Pay- :  nouncement  of  the  formation  of  the  ;  Fanners  Dissatisfied, 

menis  to  policy  holders  aud  “IT  Farmers  claim  that  wheat  tiiat  i.s  i 

flciaries  amounted  to  Ha  million  j  of  tho  prisent  concern.  ^graded  as  No.  7  has  protein  content: 

dollars.  Having  added  nearly  G-’V*  '  there  are  outstanding  S2,000.00o  |  nearer  that  of  No.  1  hard  or’ 

millions  to  assets,  a  tot.al  of  nearly  |  of  $10.0  par  value  common  stock  and  j  ?  Northern  than  the  respective' 
$53,000,000  is  now  noted,  or  a  gain,  $o,3.30,600  of  $100  par  7'r.  cumulative  i  prices  paid  would  indicate.  The  re- i 
almost  doubllug  the  figure  of  five  preferred.  It  is  understood  the  new  |  Is  tjjgj  flour  mills  buy  .n  lot  of  | 
years  ago.  capital  .structure  will  consist  of  |  njp  lower  grade  w-heat,  mix  It  with  f 

Vrrears  Show  Decline.  1  oOO.OOO  6':5  bonds.  33,306  shares  of ;  r^ii^tlvely  small  amounts  of  high: 

60,.  preferred  stock  of  $50  par  value.  |  yrraje  wheat  and  can  therehv  main- 1 
iuvestments  in  Western  Canada- and  21,608  shares  of  common  stock  i  t.Mn  their  standards  -nronerlv  This' 
are  steadily  increasing  and  arreafs  ;  of  no  pur  values.  !  practice  gives  millers  an  advantage , 

of  interest  on  mortgage.s  from  that  |  The  new  line-up  of  preferred  and  ;  of  a  considerable  amount  per  bush- 


Sun  Life 
Policyholders 
To  Receive 
Special  Bonus 


In  addition  to  regular  dividends  in  1929 
of  approximately  $17,500,000 


nrnHllrt^  tliF'  niifniit  of  Am-  i  I  lie  new  iine*up  oc  preierroQ  ana  I  ui  a  consiuerauie  aiinjunt  per  ni 

.ric-m  t'lctriH#..;  cninloviii-*  American  ff  f*''  Imperative  that  mea.sures  be 'part  of  Canada  are  less  than  a  third  ^  stocks  will  result  from  the  el.  part  of  which  they  can  pass 


on ;  1 


discussion  of  further  tariff  incre.a.«es  ’  (  ,  E.  Neill,  the  General  Manager,, 

that  seem  likely  to  shut  out  the  few  in  hi.s  address,  dealt  with  the  growth ;  „  ve-ir’s  business  for  lospis 

competitive  items  wliicb  <  anadiaiis  ,  and  expansion  of  the  b.ank's  iMislness.  i 
now'sell  there.  It  would  seem  that  I  While  assets  were  at  a  record  Ittvel ; J?''  ' 
those  who  propose  such  tariff '  for  ranadia.i  t..anking.  mtyfe  accurate  : 
changes  f.-iil  to  realize  that  chee-ks  '  e-vidence  of  the  growth  of  the  bank 


par  preferred,  with  one-half  share  of 
common.  The  common  .shareholders 
will  be  offered  one  sh.tro  of  the 
new  no-par  value  common  .stock  for 
every  five  shares  now  held.  I'hc 
Piiying  off  of  the  .$100,000  mortgage 


upon  Canadian  prosperity  automati-  was  found  in  the  fact  that  the  aver-  '  °°  property  now  carried  in  the  bal- 

callv  check  the  volume  of  goods  ;  age  of  total  as.sets  at  the  end  of  each  !  of  Assurances^  to  ^  g^ce  sheet  of  the  company  will  bo  a 

which  can  lic  bought  from  the  Fnit-  month  during  the  past  year  was  more  i”*-  "J  $-»-.b.6.u8-  were  j,art  of  the  new  arrangement, 

cd  States,  and  that  on  the  other  than  IIOO.OOO.OOO  greater  than  thej^u^^J  durlnf  ‘he  Vear  establishmg^d 
h.and  continued  improvement  in  av, 
t  anadiau  conditions  brings  corres-  me 
ponding  increa.ses  iu  the  volume  of 
coods  \\ liicli  they  can  sell  to  ii.s. 

I’rom  tliis  1  iewpoint  it  might  be 
considered  economic  statesniansbip 
for  the 

mean.s  _  -  -  .  „  -  -  -  - 

from  Faiiuda.  rather  than  to  con- i  publicly  owned  corporations  have  above  19. 

.<ider  measures  whieli  tvili  consti- ,  never  t>een  in  a  more  sound  or  liquid 

’  "-Tf”  furtber  '  are  placed  !  "^s^ssing  the  policy  of  developing ,  ^Vnort^^Jt  ^revmy  I 

ifMin  the  exports  of  fauada  to  the  the  latent  resources  of  our  country.  i  ,  ..  P  .  .  .  '  agreement  with 

United  States,  it  will  be  imperative  Mr.  Nelli  s.aid  in  part:  — 


estern  Canada 
taking  concerted  1 
these  conditions  ' 
that  the  question  j 
will  be  brought  before  the  govern- ' 
ment.  Farmers  vvlH  ask  for  a  revi-  j 
.slon  of  grading  system,  so  that  the  ^ 
grade  of  wheat  will  he  based  on 
protein  content  rather  than  on  more ' 
stiperficial  considerations. 


FREIGHT  r.4R  LO.lDCfGR. 

Ottawa.  —  Car  loadings  for  Christ- 1 


duction 

rise  - . . . .  . 

far.  Air.  Neill  stated,  eoiiinierce  and!  crease  of  $1,520,383 
Uiilied  States  »o  discover :  Industry  have  their  feci  on  the  disbur.sed  during  t 
J  increase  their  purchases  ‘  ground  and,  speaking  generally,  the  ed  to  $4,458,668  or  nearly  $b00. 0  0 


(  ash  benefits  ' however,  that  the  meeting 
t,he  'dlsbur.seirduring  "uie  year  ‘amount- ;  ,J«^Jl[kelyJo  be  held  in  about  two 

It  Is  also  stated  that  ratification 
of  the  terms  of  exchange  Is  practl. 
cally  assured,  the  majority  of  large 


300,3<W  cars,  9r  9  per  cent.  The 
eastern  dl-vislon  was  up  78,623  cars  I 
and  the  western  division  222,686  cars.  I 


[  such  case  credits  granted  have  been  i  arrangement 
liquidated  to  our  satisfaction,  and' 


the  proposed  re- 


for  Canadians  to  .seek  more  tavor- ,  "During  toe  r»as  '  despite  rite  nun.ber  of  new  issues, 

;ible  trade  agreements  with  other  years  manv  exisUtig  industaes  have  caiTV- '  llPlIf  nFimi\PlIT 

nations  and  to  ehanae  the  present  been  reorganized  to  meet  the  ’’e- '  !  N|«  W  P|{l<\in|«NT 

elationship  bv  the  aiipUcalion  of  quirements  of  expanding  btistiiess.  mg  no  undigested  securi  je...  lllj  f  f  1  llLlUll/iilN  I 

‘  .  .t_..  .*  _  1 _  -I _  .rvM  t-t£k  niit  fhiit  m  tni-4  n<»rir»il  .  _ _  _ 


mciisures  for  their  own  proteetlon.  Merger.^  have  been  effected  to  en- 
As  a  last  re.sori,  it  may  be  iiee-es-  sure  production  on  the  mo.st  efficient 
■ary  to  meet  flii.s  .situation  by  direct  i  basis,  and  many  new-  industries  have 
t.iriff  increases  and  by  granting  been  started.  Through  a  mini  her  of 
further  preference  to  Great  Britain  ,  different  investment  bankers  who 
and  to  most-favored  nations.  This  :  are  out*  customers,  we  have  had  the 
is  not  a  statement  in  favor  of  ex-  opportunity  to  assist  in  such  finan- 
orbitant  tariffs.  I  am  not  sug.gest- '  cing,  with  the  result  that  numerous 
in'-  tariffs  which  will  increase  tlie  new  and  valuable  eoniieetions  have 


We  Offer 

the  Small  Unsold  Portion 


$250, 


1,000.00 

7Cr  Class  “A”  Redeemable  Preferred  Shares 


Northwestern  Power  Company,  the 
latter  a  newly  organized  company, 
formed  for  the  purpose  of  developing 
the  Seven  Sisters  Falls  power  site 
on  the  Winnipeg  river. 

Mr.  McLimont,  who  has  been  pre¬ 
sident  and  general  manager  of  ithe 
company  since  1917,  ten-dered  his  rc- 1 
signation  on  the  advice  of  his  phy- 
PI  PPTPfP  slclans.  He  has  been  111  for  some  time 
1  |j|]»  ELEvlAlv  advised  to  take  a  long  rest. 

The  companies  to  the  presidency  I 
.  ITI  7  .  .  which  Mr.  Anderson  succeeds  have  i 

tVinnipeg.  Edward  Anderson,  K.  a  joint  capitalization  approximating: 

leadership  there  can  be  no  doubt  con- '  with”  thT  lega'l  denartmen*t°of  i  understood  no  , 

ceming  the  wonderful  pro-Rpects  tluit  |  „  ^vinnlne"  Electric  Uonin-iiiv  and  '  *  I*®  in  their  policies , 

the  future  holds  in  .store  for  Funada.  "f  '  "  „  .^r„r Sisters, 

I  It.  prenecetssor  the  Winnipe*,  Elec- ^  development,  no  extensions  are  con- 
i  trie  Railwa.v  Company,  has  been  teraplated  at  the  present  time.  The' 
elected  president  and  general  man- 1  Seven  Sisters  development  will  be  I 
,ager  of  the  Wlnnipeg  Electric,  sue- ;  proceeded  with  at  once. 

ceeding  Andrew  W.  McLimont,:  The  new'  president  took  a  promln- 
j  vv-hose  resignation  was  accepted  by.ent  part  in  the  negotiations  leading 
I  the  directors.  Mr.  Anderson  will '  to  the  acquisition  by  the  company 
also  be  president  of  the  Winnipeg ,  of  the  Seven  Sisters  Falls  power  site, 
Liecrilc’s  subsidiary  companies,  the !  which  they  obtained  from  the  Mani- 
.Manitoba  Power  Company,  and  the  toba  Government. 


He  pointed  out  that  in  this  period 
ot  prosperit?'  reserves  should  be 
built  up  against,  less  prosperous  ’ 
times.  The  public  has  the  right  to  i 
expect  .sound  leader.shlp  in  govern- , 
ment  and  industry  and  with  such 


Consolidated  Creameries  Limited 

Incorporated  under  Ontario  Companies  Act ' 


CAPITAUZATION 


Shares,  7%  Redeemable  rreierred,  Class  .4,  Par  Value— 
Sharc-i,  7%  Redeemable  Preferred,  Class  B,  Par  Value — $2iN0tt 


DMMMt 

MJ«« _ , 

Shares  Common  or  Ordinary  Shares,  >'o  Par  >alue. 


,n>H.V  LOGIE. 

uiieiry  (jperator.  Paislfj'.’  On-. 
)-r*sident. 


HEAD  OFFICE  -  TORONTO 

OFFICERS  and  DIRECTORS 

R.  A.  TRELEAVE.V, 
Creamery  Op»rator,  Palmerston. 
Ont.,  Vice-President. 


<J.  A.  DARBER. 

Ci  euniery  Operator,  .<*aforth.  On 
A'ice-Prf;sld*nt  Western  Omari,, 
Dairymen’s  Association, 
Director. 


GEORGE  AWDE. 

'■reamery  Operator.  Drayton,  Ont 
Director. 

ACDITORS 

^  .  .VtESSRS.  RTTHERFORI 

MESSRS.  BAIN,  BICKNELI.  AVILLIAMSON  &  CO  . 

WHITE  &  BRISTOI. 


.JOHN’  DOBIE. 

Creamery  Operator.Mcaford, 
Dlrecto  r. 


JsOLICITORS 


Toronto,  Ont. 


(.■bartered  Accountants. 
Toronto,  Ont. 


B.4NKERS 

C-tXADIAN-  BA.VK  OI 
COMMERCF, 


THE  t.OMPAXTi  CONSOLIDATED  CREAMERIES  I.IMITED,  has  been  form'd  for  the  purpose  of  arqulr 
ing  and  operating  Greamerios  located  at  PAIiMERSTON’,  SEAFOKTH.  DRAYTON,  MEAFORI>,  I’.\TSI,EV 
and  ENDERWOOD.  and  .«uch  other  Creamerle.s  a.s  the  Directors  deem  advisable  to  acquire. 

f>r:f  TRITV  There  are  no  bonds  debentures  ahead  of  the  Class  (A)  Tfo  Rede.emable  Preferred  Sbare.s 
(this  is.suei  and  no  prior  charge  can  be  created  without  the  consent  of  a  majority  of  the  Shareholders  of 
these  Cla^s  (A)  Preferred  Shares.  't  is  not  expected  that  any  Issue  of  prior  securities  will  be  made,  as 
the  capitalization  of  the  Company  provides  for  SIOO.MO.OO  of  Class  (D)  7%  Redeemable  Preferred  Shares, 
which  will  be  unissued  at  pre.sent,  but  which,  it  is  anticipated,  will  be  u.ved  for  the  acquisition  of  nddi- 
tioFial  Creameries  when  profitable  opportunities  occur. 

EjtRM.VCii:  The  combined  earnlng.s  of  the  units  forming  tbi.s  Consolidation  as  certified  by  Me.osrs. 
Rutherford  Williamson  &  Company.  Chartered  Accountants,  for  the  year  1927.  were  as  follows:  Gross 
V:5C',947.,'>2;  Net  (before  depreciation  and  interest).  $26,456.18-  Under  joint  management  it  is  estimated 
that  savings  effected,  etc.,  annually,  based  on  an  audit  over  a  three-year  period,  will  amount  to  $32,oO() 
without  BB.siiming  that  the  Butter-Make  will  be' increased  as  a  result  of  tills  Merger.  .Substantial  earn¬ 
ings  should  be  available  for  distribution  on  the  Common  ijharcs  after  the  preferred  divid*nd  lias  been 
appropriated. 

PROWTCTIO-N :  During  the  period  1925-27.  the  1‘roductlon  by  the  combined  companies  of  highest  grad* 
(.'reamery  Butter  was  as  fo'lows;  1925 — 1,884.936  lbs..  1926 — 2,'?04.O96  lbs.,  )927 — 1,830,332  lbs.  The  Pro¬ 
ducts  of  these  companie.-,  <ni«v  a  demand  which  has  been  in  the  past  in  excess  of  the  supply,  and  it 
16  expected  that  this  mark*:t  will  be  developed  as  a  result  of  increased  production. 

PT'HDOSE  ok  IbSTK:  Wh'n  present  financing  Is  completed,  the  Company  will  own  the  Creameries  lo¬ 
cated  at  P.VL.MBRSTON.  SEAFORTH.  DRAYTON.  MEAFORD.  PAISLEY  and  UNDERWOOD,  it  is  pro¬ 
posed  to  acquire  Cold  Storage  Premi.ses  in  Toronto,  to  Increase  largely  the  Butter-Make,  and  to  augment 
the  Sales  Force  ot  the  variou.s  units  hy  which  mca^.s  the  market  for  the  Company’s  products  should 
be  considerably  expanded. 

Price:  $25.00  Per  Share,  carrying  a  Bonus  of  One  Share  of  Common  to 
Each  Four  Shares  of  Preferred.  Fractional  Common  Shares 
adjusted  at  the  rate  of  $10.00  per  share. 

Vliptic.n  ,,,ii  will  l,e  made  in  .iu,-  c.urse  to  liave  these  .(^hares  list-ed  on  The  Toronto  .'6io,‘k  J-Jxi-liaug,,. 

- ,.4DELAIDK  1528  - 

Order*  .\l:iy  Be  Telephoned  sr  Telegraphed  at  Unr  F.gpen^e 
Descriptive  Circular  on  Request 

J.  P.  Johnstone  &  Company 

I  \  V l-IST MENT  BA NKERS 

ROOMS  723-724,  COMMERCE  &  TRANSPORTATION  BLDG.  TORONTO 


0£Rce  of  the  President, 
Montreal,  January  8,  1929 
To  Our  Policyholders: 

We  have  just  completed  another  won¬ 
derful  year,  with  profit  earnings  never 
before  equalled.  Our  Directors  have 
therefore  inaugurated  the  principle  of 
allowing  a  Special  Bonus  on  maturing 
participating  policies.  The  basis  for  1929 
may  be  summarized  as  follows: 

On  policies  ten  years  in  force,  maturing 
by  death  or  (on  ‘reserve  dividend*  policies) . 
by  the  expiry  of  the  reserve  dividend 
period,  a  bonus  of  10  per  cent  of  the 
reserve,  increasing  yearly  to  15  per  cent 
on  policies  in  force  twenty  years  or  longer; 
on  endowments,  at  maturity,  a  bonus  of 
10  per  cent  of  the  face  value  of  policies 
ten  years  in  force,  increasing  yearly  to  15 
per  cent  on  policies  in  force  twenty  years 
or  longer. 

i 

Details  will  be  given  in  the  forthcom* 
ing  annual  report. 

This  special  bonus  is  in  addition  to, 
and  independent  of,  the  usual  annual 
profit  distribution,  the  scale  for  which, 
for  the  ninth  consecutive  year,  will  again 
be  increased.  ' 

We  congratulate  our  members  on 
happy  announcement.  It  has  been  made 
possible  only  by  the  large  profits  earned 
on  the  securities  selected  for  the  invest¬ 
ment  of  the  Company's  funds. 

As  ninety-five  per  cent  of  all  surplus 
earned  by  the  participating  assurances 
accrues  to  our  policyholders  themsdves, 
they  enjoy  practical  mutuality,  combined 
with  the  enterprise  and  stability  of  stock 
managemqit.  The  effect  of  this  combina¬ 
tion  is  evidenced  by  the  results. 

T.  B.  Macaulay, 

Ptesident. 
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The  Day  of  Balanced  Budgets 


By  J.  A.  AIKIX. 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

I4n<)  PEEL  STREET,  TOOKE  BUILDING 
CORNER  ST  C-^.  IHLRINE  STREET  W'EST 
MONIREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Heal  Estate  Securities  of  Property  Corporation  of  Canadg. 


T  N  view  of  Uie  estimated  deficit  in  |  considered  along  with  the  other  pres- 
federal  public  finance  of  the  Un- !  sing  question;  t.s  it  not  advi.sable  to 
ited  States  for  the  current  fiscal  i  coJiGduc  taxation  at  a  level  which 

year  it  is  interesting  to  note  the 
....  J  ,  .  .  ,  ,  duction  of  the  public  debt'.' 

splendid  record  made  in  the  calendar,  Canada  and  the  United  States  arc 


^  able  to  balance  the  budget  thp 

mtude  might  be  aUowed  te  collect  >  budget  for  the  coming  yenr  be  Jg 

Horn  its  debtors  without  being  oharg- :  passed  .jtt  45i^  billion  francs-  $1 - 

^  wi  h  being  inspired  by  motives ;  7„,„0.000.  Estimated  expenditure 

Wmie  the  United  States  is  a  high  i  ,  :eu  $  it 

tariff  connlry  it  i.s  worU.y  to  be  ob-  <l«'’t 

served  that  five-sixths  of  the  rcveTiue  II  j  ,  .  ,.hai-P-,.<!  to  p.iv 

of  the  year  -svae  derived  from  soiir-Lj^  irnifpri 

CIS  apart,  from  customs  revenue.  For  '  L  of  .$.)5,000,00t)  in 

the  last  six  months,  being  the  first !  ’<io  • 

i.nif  r.f  (So  f-icci  „n,.r  frr.T„  I  Trade  coiidition.s  luivo  iiitprov- 

ed  during  1928  and  the  prospect  is 


lialf  of  the  fiscal  year,  receipts  from 

customs  .'imounted  to  $301,778,637.  „„  v,  ,  ,  ^  • 

Income  taxes  netted  ?  1.012.79.5,591 ,  With  an 

election  in  sight  for  thi.s  year,  there 


and  miscella-iieous  taxes  $303,436,561. 

The  treastvry  Itooks  .showed  a  de¬ 
ficit  at  the  end  of  the  year  of  $168.- 
475,696.  Treasury  offlcial.s  estimate 
receipts  will  be,  heavy  front  income 
taxes  in  the  current  lialf-year,  niak 


is  mOre  than  ordinary  intere.st  in 
the  coming  budget. 

The  Russian  .Soviet  Fnion's  budget 
for  the  fi.scal  year  tie.ginning  Oct.  1. 
1928,  while  nominally  a  balanced 


ittg  possible  a  balanced  budget  and !  J.’'*'l^ot,  ('ailed  for  the  huge  stim  of 
Secretary  Mellon  in  lowering  taxation  I  ‘ million  rul)le.s;  $3,84.5,000,000,  a 
b»!low  revenue  requirements,  whicli  -‘•’'eC  suin  for^  a  comparatively  jioor 
suggests  a  jdefidt  in  the  year  begiu- 1 -$105,000,000  will  be  .spent 
ningJulyl.  '  education;  arinainenfs  will  take 

There  Is  no  doubt  of  the  ability  !  ^’*^d^-diid.000;  state  socialism  will  take 
of  the  A,mcrican  people  to  pay  into  i  fl-f"*d.000,u00  for  industries,  ebetri- 
tho  treasury  sufficient  to  meet  all  I '^cation  and  the  present  militant  at- 
neods,  but  the  anxiety  of  some  mem-  i  tempt  to  coerce  agriculture  into  com¬ 
bers  of  Congress  to  lower  taxes  went  |  ™uni.sm.  Expenses  of  the  transport 
beyond  Lite  lines  set  by  a  very  pru- 1  commission  will  absorb  another  $1, 
dent  administration. 

("anada,  made  a  credilaltlc  record 
in  1928  in  the  improvement  of  feder¬ 
al  public  finance.  There  was  an  ac¬ 
tual  decrease  of  the  -public  (debt  l>y 
$66,970,610  ill  the  eight  mouths  end¬ 
ing  with  .Nov.  30,  on  which  date  the 
net  debt  stood  at  $2,229,879,622. 

Total  revenue  for  the  eight  months 
period  was  ^311,340,397.  of  which 
$275,376,513  was  front  taxes.  Total 
expenditure  w.as  at  $244,369,787.  It 
i.s  obviou.s,  therefore,  that  there  was 
a  surplus  revenue  of  approximately 
$67.000J*«H»  for  the  period. 

'I'he  question  ari.ses  foi'  the  '.lini.s- 
tcr  of  Finance  to  dei-idi'  in  adv.-ince 
of  Uio  next  bil'd.ge.t,  h""  far  and  in 
t'li-it  dirortioii  will  Ik-*  rcd'ice  ia\| 
atjon.  Thjs  question  will  ii«\e  In  lx 


000,000.000  which  represents  a  loss 
of  $85,000,000.  Much  of  thi.s  finan¬ 
cing  will  be  done  within  Russia  by 
means  of  the  familiar  trade  union  | 
levi{.s.  Profits  on  the  vodka  mono- ' 
poly  will  total  $425,00,000,  or  about  ; 
11  percent  of  the  total  revenue. 

Both  Quebec  and  Ontario  are  ir  ' 
full  control  of  finance.^,  and  the  day  | 
of  deficits  has  passed.  The  Marltl  I 
nits,  by  reason  of  the  Increased  sub-! 
sidy,  are  able  to  cover  all  outlay  and 
provide  adequate  public  services.  All  i 
tlie  western  provinces,  Alberta  In-i 
eluded,  are  in  the  way  of  lialanoed  i 
budgets  and  recognize  that  nuist  be, 
the  b'vel  of  Public  rinanec.  .Maiiitu- ; 
till  .sliiqird  liack  This  past  .\oar  but; 
will  rcpovcr  in  this  era  of  inifFroifd 
ci-onoiiiicK,  viir-al  and  iirtjrin.  i 


PAST  YEAR  SAff 
RECORD  NUMBER 
OF  STOCK  RIGHTS 

(Continued  from  Page  l.j 
or  continued  prosperity  this  with 
conditions  constantly  changing  in 
individual  industries,  it  appears 
likely  that  there  will  always  be  one 
or  more  group  of  stocks  in  the  buy¬ 
ing  zone  insofar  as  the  investor  for 
lon.g  pull  appreciation  is  concerned. 

The  market,  or  at  least  the  .spec¬ 
ulative  element  In  it,  has  shown  Its 
dislike  of  stock  rights,  liut  bona  fide 
investors  have  benefitted  largely 
from  those  of  the  past  year  a.s  will 
be  . seen  from  the  subjoined  table  of 
rights  issued  during  the  period.  Of 
the  35  different  issues  of  additional 
stock  in  the  year  just  closed,  17  of 
them,  or  over  half,  represented 
right><' to  existing  sliareholders  of  $5 
a  sh.arc  or  more,  and  10  carried 
rights  of  $10  a  share  or  more.  Do-  i 
minion  Bridge  and  Montreal  ’’I’l-am- i 
ways  eaclt  offered  sl(M'k  on  two  oc-  j 
casions,  rights  on  the  I'onner  being 
eciulvalent  to  $2  a  share  and  $4.25  a 
share,  and  on  the  latter  $10  a  share 
and  -$18  a  share. 

The  year  again  brought  its  quota 
of  stock  split.s.  no  fewer  than  13 
compitnie.s  redistributing  their  cap-  i 
itiil  during  the  period.  The  efforUs  I 
of  industrial  executives  to  popular¬ 
ize  the  securities  of  their  companies 
on  the  stock  market  are  given  fur¬ 
ther  emphasis  in  this  record,  more 
especially  when  It  Is  noted  that,  in 
the  majority  of  cases,  splits  were  on 
a  Iiasls  of  from  4  for  1  to  6  for  1. 

The  stock 'bonus,  which  has  been 
comparatively  scarce  iu  fills  coun¬ 
try  so  far,  appears  to  be  gaining  in 
popularity,  two  leading  corpora¬ 
tions,  ImiKirial  Tobacca  and  Shaw--- 
inig-an  resorting  to  this  method  of 
increasing  their  capital.  |h  each 
case  the  stock  bonus  declared  was 
on  a  basis  of  10  jter  cent.  Follow¬ 
ing  is  a  li.st  of  stock  rights  and 
stock  snlits  during  the  year  1928: 

STOUK  HHJIITS  IN  H»2R 

Broiniiton  l-iill)  k-  l’:i|K;r — $4  in  M.iy. 
('.'inaiia  G\|(siini  k-  ,S liilin .'-tine  -  $8  in 

Mil  ri  ll. 

(‘.'.^n.  I  luln.st  t'i.'i  1  A  in.iiinl— 1 --'iC  in 
rhHM.  (.tni-d  — $S  in  March. 


.  r'lU'i.''tio  Brown— $1 1..'’,ij  in  April, 
j  Jtoniiiilnn  Bank- — .$11.00  in  Dcci-tnber. 
,  D(.iniini(in  Briiigi- — .$2  in  .lariiiar.v. 

,  Dominion  BriUge — 4  (j  In  Novoinbor. 

J.'oni.  Stores — $8  in  March. 

I  Dorn.  Textile — $7  in  December. 

l-'raser  ('os. — $t.5o  in  Dt-cember. 

I  International  Nickel — $3L  in  .August. 

I  Lalie  of  the  Woods — 9&c  in  March, 
Lake  Ontario  Brew'ing— .$  l  in  E'ebru- 
I  ary. 

laiblaw  Groceteria.-!— $3  in  l-’ebruar' . 
i  Lyali  Uonstrnction — .$10  in  JIav. 

I  .Montreal  Tramways— $1  o  in  .tune. 

I  Montreal  Tramway.s — $8  in  December. 

1  Aliiirhead  Cafetcria.s- — iOc  in  .Itinc. 

I  1‘ower  Corporation — $14  in  May. 
t  (cjuebec  Power — $12  in  .May. 

I  Royal  Bank — $27.60  in  lieceniber. 

Seagrams — $4  in  March, 

!  Shawinigan — $9  In  March. 

Toronto  General  Trn.st — $20  in  March. 
Wabasso  Cotton — $15  in  Kebruarv. 
AVayagamack  «-$l2  in  March, 

West.  Canada  Kionr — $6  in  February. 
CURB  MAKKEIT. 

Canada  Dry  Ginger  Ale— $2  in  July. 
Canada  .Malting — 75c  in  .M;i.v. 

Can.  .Not-.  I’ower — $.5  in  ,\pri'l. 

Dom.  Kngineering— $l  in  Jantiarv.  W 
McColl-Krontenac  Rights  —  $1.70  in 
Novcmbi-r. 

Snpertest  Fete.— 55c  in  JiiU. 

Volcanic  Oil — $1.80  in  April. 

STOCK  .SPLITS  I\  192S. 

Abitlbi — 2  for  1. 

Brazilian — 1  for  1. 

Brewers  k-.  Distilhirs — 5  for  1. 

Can.  Bronze— 2  for  1.. 

Chas.  Gui-d— 72  I, 

Famous  l-|.-i.vers  - -4  ro«  t. 
International  Nickel-  -K  for  1. 

Lake  of  the  Woods — 3  for  1. 

I,yall  Construction  -2  tor  1. 

Pressed  .Met,nls~-4  for  1. 

Steel  of  C.anada — 4  for  1. 

CURB  MARKI-IT.S. 

Briick  Silk — 4  for  1. 

Supertest  I’cte. — 3  for  1. 


.VN  ATTEACTITE  INVESTMENT 

Quebec  Telephone  & 
Power  Corporation 

Sold  in  rnits  consistini;  of 
10  “A"  With  1  “B”  shares 
for  $380. 


,8en(I  for  circular. 


kCt. 


ROBINSON 

Investment  Bankers 
SIO  ST.  JAMtlS  street,  MOMTHEAX 


il 
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Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


Successor  and  Operating  Company  of 

BelgO'Canadian  Paper  Company 
Limited 

u  Laurentide  Company 

jJ  Limited  i 

SlLk  St.  Maurice  Paper  j 

Company  Limited  k 


Head  Office: 
2«QNlll£i«L'QinBBBC 


Abitibi  Power  &  Paper  Company 

LliyilTED 

MONTREAI.  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que,  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 


Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANITFACTERINI.  ALL  GRADED.  OF  THE  FOLLOWING  UOAROSs 

CHITBOABD  NEWSBOAKD  AAT  LINED  BOARD 

STBAWBOABD  WOODPULP  BOARD  CONTAINEB  BOABD 

WHIIE  PATENT  COATED  BOABD  AND  SPECULTlES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  A'o.  2  Seigneurs  Street,  Montreal 


t,  G.  G.  KBRRV 
rresldeot 


DAVID  F.  ROBERTSON  CHAS.  E.  WHITTEN 
General  Manager  Secretary.Treaiittrer 


PRICE  BROTHERS  &  COMPANY 

UMITED 


Head  Office 


Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


PROPOSE  SCHEME 
REORGANIZATION 
DRYDEN  CAPITAL  a  b  a.  .d. 

_  !  pointed  an  asBist.Tnt  n\ne:al  inun- 

Plnn  Njm..  I......  A-.  -‘Kcr  of  tlic  Canadian  U;nik  of  Cum 

Plan  New  Bond  Issue  and  An  assume.,  his  imw  an( 

Increase  in  Capital  I  important  post  witii  a  tUorou.el 

Stock  knowledge  of  Canadian  hanking 

_  particularly  at  it  applies  to  Onta 

QFI  I  RriMnc  A  Mn  cxnr’i.r  !  rio  for  he  has  ooenpied  imporian 
3C.1.L.  nUDliJa  AINU  MUCN  I  positions  in  that  Province,  latterl; 

_  _  - T~~ — “•  .  that  of  senior  assistant  m.inag  r  c 

r or  Purpose  of  Redeeming  Lien  the  bank’-s  chief  branch  in  Toror 

Notes  and  Debentures  and  Li-  rise  to  the  rank  of  assjstan 

q.«d.,.B»k  L^«j_wai  E*.;  i:;.; 

pand  Company’s  Plants.  ness  field  of  Eastern  Canada. 

The  creation  of  a  new  bond  issue’  Victor  M.  Drury,  prestidenf.  of  Drun 


tural  t'ollcge  and  Director  of  Live¬ 
stock  Marketing  for  Nova  Scotia 


i.gcr  of  tlic  Canadian  Uatik  of  (.uni-  Cluvernmenf.  In  July,  H(27,  he  joined 
inercc.  He  assume.,  his  new  and  tl’.e  Canadian  National  Raihv.ay.  as 


mercc.  He  assume,  lus  new  and 
important  post  witii  ti  thorou.eh 
knowledge  of  Canadian  banking 
particularly  at  it  applies  to  Onta- 


thorou.eh  oaslcrn  agricultural  agent 

banking  - 

to  Onta-  After  23  years’  residence  in  M'in. 


rio  for  he  has  occupiitd  imporian!  uipeg,  during  which  he  attained  out- 
positions  in  that  Province,  latterl;  |  sttinding  eminence  in  the  legal  realm, 
that  of  senior  assistant  manag  r  c  11.  J,  Symington,  K.C..  arrived  in 


I 

giiii. 

1 1 1 1 1  ^  i 

1  1  l||m|  1 

"■■■  CSSa!» 

Si  t±i  L  JSL 

kDOH  mm  m  s'b| 

■iiB 

ror  nirpose  of  Kcdceming  Lien  the  bank’-s  chief  branch  in  Toror  Montreal  this  vreck  to  assume  his  • 
Notes  and  Debentures  and  Li-  assjstan.  '■  new  duties  as  vice-president  and  | 

auidat»  Rant  1,oan« _ Will  Fv  '  manager  is  welcomed  by  ;.  legal  adviser  t(}  the  Royal  Securities  : 

q  loaie  oanK  LrTOiw  i  uirge  number  of  friends  in  the  bust-  U.'orpoiatlon.  Prior  to  his  depar- i 

pand  Company  s  Plants.  ness  field  of  Eastern  Canada.  !  ture  he  was  the  guest  of  honor  at  a  * 

-  - ^ —  i  banquet  w  hlch  was  attended  by  400 , 

The  crcAtilon  of  a  new  bond  issue:  Victor  M.  Drury,  pre.sidcnt  of  Drury  i  of  the  leading  men  in  business  and 

i’ul  an  increase  in  the  authorized  j  and  Co.,  investment  hankers,  Mont- j  Itsal  circles.  Mr.  Symington  has, 

capital  stock  are  provided  for  i  real,  who  succeeds  tlic  late  Geo.  H.  1  c>n  a  great  figure  and  highly  sue-' 
in  a  proposed  scheme  of  capital  Mlllen  as  president  of  L'.  13.  Ed(l\  !  cc.ssful  counsel  in  the  big  freight  ^ 
reorganization  which  will  be  ,  Company,  Ltd.,  is  weli  known  in  !  rates  cases  In  which  the  west  has 

placed  oerorc  shareholders  of  Dry- !  Canadian  financial  and  industrial  j  l>cen  vitally  interested.  Laudatory  j 

den  Paper  Co.  at  a  special  meeting  circles,  being  also  in  addition  to  the '  and  almost  effusive  references  were  • 
following  the  annual  general  meet- '  above,  piasidcnf,  The  W.  M  .Vitken  i  made  to  him  in  the  Winnipeg  press., 


WELLINGTON  BUILDING,  TORONTO 

$425,000.08 

M  United-TI^Boiids 


United 


lug  to  be  held  on  January  14.  These  : 
j  changes  In  the  capital  structure  arc  ■ 
*  a  corollary’  of  the  recent  lifting  of 
I  the  receivership  under  which  the  , 
I  company  has  been  operating  for ' 
■some years.  Proposed  cha.nges which  i 
I  will  be  placed  before  the  meeting  : 
j  are  as  follows:  i 

I  To  consider,  and  df  approved,  to 
I  ratify  and  confirm,  with  or  without  i 
I  modification.  Special  By-law  "A”  of : 
i  the  company,  enacted  by  the  board  j 
I  of  directors  at  a  meeting  held  on  i 
‘  December  3,  1928,  authorizing  the , 
'  creation  and  issuance  ot  6%  20-year  , 
'  first  mortgage  sinking  fund  gold  i 
I  bonds  to  an  amount  not  exceeding  ! 
;  in  the  aggregate  52,000,000  principal  i 
'  amount.  i 

I  To  consider,  and  if  approved,  to  ‘ 
I  ratify  and  confirm,  with  or  wilhout 
'  modification,  Si>ecial  Bj’-law  "B’’  of 
I  the  company  enacted  by  the  board  i 
I  of  directors  at  a  meeting  held  on 
!  December  3,  1928,  increasing  the  ! 
’  capital  stock  from  100,000  common  ' 
\  shares,  without  nominal  or  par  • 
:  value  to  150,000  common  shares,  ^ 
‘  without  nominal  or  par  value.  ' 
To  Liquidate  Bank  Loan. 


In  an  editorial  sketch  which  ap- : 
~  i  pea  red  In  the  Manitoba  Free  Press  ' 
Ion  Saturday,  the  following  hopes.are  | 
^  1  expressed  :  ! 

,  “Here  was  one  man  the  W’est 
I  .  could  ill  afford  to  lose.  However, ; 

Mr.  Symington  is  a  youug  man  .and  I 
'  ,  the  offer  that  came  to  him  to  asso- 1 
i  tiate  himself  at  Montreal  with  what 
I  is  commonly  referred  to  as  “Big  1 
.  Business,"  was  one  that  he  could  not 
I  pass  up.  One  may  reasonably  pre- , 

I  diet  that  Mr.  Symington  will  con.  ; 
itinueto  climb  the  ladder  in  Eastern, 
•  (_anada  and  become  there  an  import- i 
,  ant  personage  in  the  financial  and  | 
:  legal  world.  The  conviction  will 
persist  In  the  West  that  he  is  such  I 
1  a  sturdy  Westerner  and  so  thorough¬ 
ly  saturated  with  the  Western  view-  • 
point  that  he  offers  possibilities  of  ^ 
becoming  a  sort  of  Western  Canadian 

I,  ambassador  in  the  high  financial  , 
I  places  of  the  East.  His  knowledge  ■ 
i  01  W’estern  conditions  and  familiarity 
with  the  Western  outlook  should  en.  ^ 
—  able  him  to  render  the  most  valuable  ' 
I  he '  to  oien  who  are  interested  ; 

jjjj.,  in  Canadian  unity  and  in  adi’ancing  I 
'  i  the  interests  of  the  nation  as  a  i 


,  Vttiuc  IV.  aju.'ji....  vummuu  (‘'omnanv  ’  vlcc-nrcsiden*  rup  '  vice  lu  au  lueu  wuo  are  imeresica  . 

'  Tv.  injector  and  Chairman,  ot  the  nation  as  ai 

In  S,  txj  UlC  SQflrGIlOlilCrb  t.GG  *v,i*4AA  o /-I  i r»  «•«.  :  1 

,  .VO,.,  rvro.Mo«t  T  M  A  A  ..or  ov.  “Jttoe,  Canadian  Car  and  foundry ;  I 

oomreTnv  director,  Canadian  SteeJ  Found-  T  .  .  ,  ' 

plains  the  posiLon  of  the  company  l  .  romnanv  ruban  ranaHian  tVarren,  newly  elected  vice-' 

I  with  reference  to  the  proposed  by- ;  oom^pany  •  Brandram-Hender” :  P>'Osldent  and  general  manager  of  i 

jlaws  when  enacted.  He  says;  i  ^on  Limited -Price  Bros  Dominion  Bridge  Company,  Ltd.., 

;  “It  Is  the  Intention  of  your  dircc-!j..’,  ,,,,  Llc'-tric  Commiiv-’ '  ^toutreal,  has  been  with  the  compa- 

Itors,  if  the  above  Proposed  by-laws  j International  Paper  Co.;  ^inco  1915.  when  he  has  appoint-^ 
;  are  ratified  by  the  shareholders,  to  ;  ^ 

;  dispose  of  a  pa.rt  of  the  Jirst  iimri- ,  Cold  Stor-age  Terniin-  > 

;gage  bonds  and  increased  capltel  Ltd.;  Canadian  Vickers,  Limit-;  HliP  - 
:  stock,  imd  with  the  pre^eeds  of  the  .  .  canadJa u  Hydro-Ble<;trlc  ( dr- '  HHF  - 

,salo  taereof  to  redeem  $304.(^00 ,  Canadian  Wricht  Compa- !  HF 

I  princiiial  amount  of  pnor  Hen  notes  .  American  Avia'tiou  -’or  .o- :  •  wW 

'  ?Lremf  M 

*  redeem  $1,100,000  prindiial  amount ;  i  aS  ■ 

debenture  stock  at  present  out- !  ^  °f  t^®  senerai  luanager- ;  ■■ 

standing  together  with  Interest  ac- ; of  the  greatly  enlarged  R(3bert  -  HB 
i  crued  thereon;  to  liquidate  the  bank  '  ^Impscin  (^.  store,  D.  Rousell  ar- 1  SB 
.loan  of  $555,100:  to  indemnify,  at  ,  rived  in  Toronto  this  week.  for,  Hi 
cost,  the  holders  of  the  assign- i  P^st  18  months  ho  has  been  the!  |H  - 
meats  of  accounts  payable  prior  to  i  [f/aU  manager  of  Robert  Simpson'  BH 
'receivership;  to  pay  for  expenses  '  Western  Limited  in  Regina,  having ;  HA 
!  incurred'  In  the  construction  of  ex- 1  previously  served  m  a  similar  capa- ' 

tensions  and  additions  made  to  the  iri  f*'®  establishnicnt  |  < 

\  company’s  plants  and  to  its  hydro- 1  Halifax.  He  will  bu  simcccded  in  ,  |^|8Km 


I  company’s  plants  and  to  its  hydro- 1  Pr  Halifax.  He  will  bu  succeeded  in  , 
1  electric  d(jveIopments:  and  for  other  ’  Hegina  by  J  .Gordon  M  ebb,  who  has 
'  corporate  purposes.  ;  company  since  1917.  | 

1  “Your  directors  feel  that  the  car- 1  _  ,,,  T  r~  , 

rying  out  of  the  above  scheme  will ;  -d.  P.  Alley,  who  has  been  maue 

i  place  the  company  In  a  strong  fi-jsn  assistant  general  manager  of  the, 
I  ...  — — J  — V.-  Bank  of  Commerce  is  an 


I  nandal  position  and  enable  it 


The  Wellington  BmJding,  Toroato,  aad  tile  Oeaeeht  Hotel, 
Oshawa,  Ontario,  are  both  high  claas,  xnodeni,  perniBBWH  baOAags. 
Each  ia  lo  located  and  designed  that  it  fiOb  a  definite  seed  and  la 
assured  of  aocceas. 

United  Bonds,  secured  by  these  propertica,  •Bar  ta  the  jovealst 
a  sore  and  profitable  aecority  for  bia  foada. 

Write  ns  for  details  of  the  iaaoea. 

HOEIfOSRA  HOTKL 

OSHAWA,  ONT. 

$32S.Me.N 

UNITED 

BONDS 

UNITED  BOND  COMPANY 

T  TWTTTrn 

WINDSOR  TORONTO 


United  Bond  Co.,  Limited,  Dept,  U 

302  Bay  St.,  Toronto,  or  Security  Wdg.,  Windsor. 

Without  placing  me  under  any  obligation,  send  literatnre  deacrib- 
ing  the  Wellington  Building  and  Genoaha  Hotel  iasaea  of  Unitad 
First  Mortgage  Bonds. 


carry  on  its  business  in  an  efficient  ^^Isi^tiding  Western  banker.  He; 
manner.”  '  more  than  twenty  years’ : 

-  — — - —  j  experience  la  the  West  at  different  jed  acting  manager  In  the  west;  in 

w%wtw  w\nrA/\Wk  nw/k/lfPn-  ’  iacluding  six  years  as  in- :  1916  he  was  appointed  western  man- 1 

Pill  PWllfin  Klfll  K\  at  Winnipeg  and  since  1925 'ager  with  headquarters  at  Winnipeg, 

1  ULl  ft  WI/  UlVvlllJ  'as  superintendent  of  the  bank’s  hu-:  which  po-sition  he  held  until  July 
ffvfif  I  Iciness  In  Saskatchewan.  His  duties, :  1921,  when  he  beedme  gener.al  man- 

inllVIllfu  WhI  I  I  therefore,  placed  him  In  close  touch, ager. 

llIvTUtll  ff  I  with  every  phase  of  activity  in  the  I  _ 


Robert  Dodd  &  Company 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— 8141-2 


nilLl  ITIVflllU  ffULiUi  with  every  phase  of  activity  ' in  the  I 
. _ _  ’  Prairie  Provinces  and  he  is  well 

See  Early  Exhaustion  of  Surplus  practically  every  part  of^ 

o  r,  fxtensive  area.  He  is  especial- 1 

Supplies  in  N.B.,  With  Ue-  ;  ly  noted  for  his  intimate  knowledge ' 


James  Harris,  managing^ director , -woven  with  the  greater  question  of 
01  the  Harris  Abattoir  Companj’, :  power  and  n.avigat'on  development 
whose  death  occurred  at  Toronto,  ^  whole,  to  he  dealt  with  in  any 
was  largely  Instrumental  in  build-  aastv  or  haphazard  fashion.  These,  j 


i  tv.  MR  Wilh  Dp  I,  exiensive  area.  He  is  especial- 1  ^^-llose  death  occurred  at  Toronto.  a  whole  to  he  dealt  with  in  any 

I  SuppUes  in  N.B.,  With  De  ;  ly  noted  ftir  his  intimate  knowledge  •  was  largely  instrumental  in  build-  h^stv  or  haphazard  fashfon  These, 
}  mand  Growing  m  the  unique  conditions  affecting  ing  up  the  business  which  bears  his  ,  jt  is  understod,  have  favored— and 

I  — -  :  wheat  giowln^  and  marketing,  ana  .  name.  He  was  a  son  of  'William  g^iji  favor _ a  reference  to  a  Parlia- 

Frederi(5ton.  N.B.  —  Activity  in '  p*®  now  appointment  testifies  to  the  Harris,  who  founded  the  company,  nientarv  comnifttcc.  That  they  will 
i  pulpwood  In  New  Brunswick  was  .  ne  nas  gaineil  in  one  of  the  and  was  himself  managing  director  f-ventually  get  their  way  is  the  view 

!  displayed  Itself  this  winter  and  ha?  1  aiOf't  prosperous  sections  of  the ;  of  this  institution  from  its  inception  j.eif}  ji^ro  hy  tfio  most  informed  oh. 

'  been  welcomed  by  all  concerned.  Th:  I  '  twenty-eight  years  ago.  With  the  porvers  of  what  is  really  going  on. 

I  price  of  this  important  line  of  lum-  •  - -  formation  of  Canada  Packers.  Lim-  _ I - 1 

I  her  has  not  been  affected  yet,  but!  C-  Chisholm.  K.C.,  whose  death  j  jied.  in  August.  1927,  Mr.  Harris  be- _  _  -  , 

■  movement  of  the  surplus  w-hich  has  i  ip  Montreal,  was  general  vice-president,  at  the  same  !  PPHrY V||  I  F  I  IIAN  ril 

I  existed  in  New  Brunsw'ick  for  some  coppsoI  ol  the  Canadian  National  (jme  continuing  as  managin.g  direc-  UIivvIYiILLIj  LVIflli  vV. 
time  has  begun.  It  is  anticipated  Railways,  .and  well  known  through-  qj-  Harris  Abattoir  Compay.  :  flFFFR  nVFR^IIR^rPIRFn 
!  that  the  demand  from  the  pulp  mills  pp.^  Canada.  Before  entering  the  Inis  death  removes  perhaps  tlicbest  UfrUV  UTLiIlJUlluV/IXIllLil/ 

I  will  exhaust  the  surplus  stock  in  this  raiLvays’  legal  work,  he  was  city  so- :  known  figure  In  the  packing  indus-  {  - 

1  province  during  the  shipping  season  •icltor  of  Toronto.  Mr.  Chisholm  j  (^j-y  of  E.astcrn  Canada.  j  Brockvillc.  —  Announcement  is 

•  of  1929,  .and  that  the  next  peeling  "■'p®  born  at  Port  Hope,  Out.,  in  ^  . . . . . .  !  made  at  the  offices  of  the  Brock- 

i  season  will  be  on  new  wood.  Judge  Duncan  Chis-  u  ^  •  rv.  !  villo  Loan  and  Savings  Company,  of 

I  The  movement  of  pulpwood  to  the  holm,  and  was  educated  at  Port  ruDlic  nearing  l/n  ^  is.sue  ot .  $150,000  7  per  cent. 

I  mills  is  the  first  which  has  taken  Uope  High  School  .and  Toronto  Uni--  Beauharnois  Power  Project  common  fdock  offered  (o  sharehold- 

'  place  since  May  last  from  this  part  '’ersity.  Graduating  from  the  lat-  ,  _  '  j-15  basis  of  three  new- 

-of  the  country.  The  mills  are  cut-  Institution  in  1885  with  BA.  de- ;  f.-ontinued  fror  Pace  1)  shares  for  every  seven  held  has 

'iting  down  surplus  stock,  and  have  ?i’ee.,he  wa.s  called  to  Uie  Ontario;  (conunuea  iron,  t age  u  oversubscribed. 


REPORT  BIG  DEAL 
IN  WHISKY  MERGER 

New  Ydrk  Rumor  See*  Con¬ 
solidation  of  Three  Lead¬ 
ing  Distilleries. 


Pori  Alfred  Pulp  &  Paper 

CORPORATION 


'  hp6n  trvlnr’  to  cot  to  tlio  bottom  of*  18SS  ond  wa,s  created  a  : of  nirthor  cxaniinins^  the  facts,  |  rj^*.  nyrTirtn*!*-  t*ikoq  tm  tho  't 

i  piles  which  are  three  and  four  years :  King’s  Counsel  in  1908.  He  was  as-  This,  as  a  niatter  of  fact  was  what  j  capital  stock  ot  $500.0()i 

jSld.  This  winpreventthe  wood  m  U.o 


becoming  too  old 


Pulp  mills  in  both  Maine  and  New  |  Toronto  from  1003  to  1909.  From 


vice-president,  at  the  same  {  IIUIII  K  V  III  h  I  IIAM  I  II  .  New  York.— A  merger  of  sever.jl 
ontinuing  as  managing  direc-  j  Canadian  distillerle.s,  with  Hiram 

the  Harris  Abattoir  Compay.:  ACCCD  ftVFRSIIRSrRIRFIl  i  "'^her-Gooderham  &  Worts,  glv'ing 
ath  removes  perhaps  tlicbest  1  IjRV  V  T  linuuiPuvuiuui/ ,  a  practical  monop 

figure  In  the  packing  indus-  j  -  oly  in  spirit  and  industrial  alcohol 

E.astcrn  Canada.  i  Brockvillc.  —  Announcement  is !  manufacture  in  Can.ida,  is  reportcil 

— - - - - -  - .  !  made  at  the  offices  of  the  Brock-  in  Wall  Street. 

•  HMvincr  Om  !  villo  Lcaii  and  S.avings  Company,  of  United  States  financial  Interest.-^ 

■  1  ”  •  i>  o  •  '  is.sue  of.  $150,000  7  per  cent,  -^^jio  recently  acquired  a  suhstanfi.al 

Beauharnois  Power  Project  common  stock  offered  (o  sharehold-  holding  in  Hiram  Walker.  wcros.aiil 

-  '  er.s  at  $.55  on  the  basis  of  three  new  be  sponsoring  the  project. 

f Continued  fror  Pace  1)  shares  for  every  seven  held  has  sir  Edward  Mackay,  English 

furtherexarminf  the  facts  ■  conferred  with 

!><  a  matter  ot  faef  w---  what  I  Till!  oticriiig  tako.s  Up  the  author-  j  United  States  interests  regarding 
ter  of  mlnisteiw  wantrYi''iii  thrC  ized  capital  Stock  of  $500,000  and  the  proposed  merger  of  the  IValke. 
istance  '  .application  is  about  to  be  m.idc  to  Company,  with  Consolidated  Distil 

.  ,  the  legislature  for  permission  to  in-  lories.  Limited,  and  Brewers  &  Dis 


the  legislature  for  permission  to  in-  lories.  Limited,  and  Brewer 
13  known  10  tr-ost  |  ^be  capital  to  $1,000,000  and  tillers,  of  Vancouver,  Ltd. 


;  Brunswick  have  begun  to  draw  ma-  that  year  until  1013  he  practised  law  ;  everybody  In  Ottawa— is  that  on  this ,  j,'  ^^0  saiuG  time  to  permit  the  com-  No 
i  tcrial  from  thl.s  province  again.  Con- ;  as  a  partner  in  t.ie  firm  or  M  ats^m,  -(v-hole  power  question  the  Cabinet  ’  assume  the  powers  ot  a  quin 

!  tractors  are  filling  the  demand,  and  :  Smoke,  Cnlsholm  .  niith.  im  To- ,  15  pretty  much  divided.  There  are  |  {j-jjgf  corporation  under  the  name  tiou. 


No  new  financing  Is  reported  re 
quired  in  the  event  of  a  consolld.a 


HEAD  OFFICE1 


the  result  Is  greater  activity  in  pulp- i  ronto.  and  in  1913  joined  the  Grand  ;  two  or  three  ministers  who,  not  not-'  q,  ^be  Br< 
wood  than  New  Brunswick  has  seen  Trunk  Railways  as  general  solici- ;  fd  for  fheir  knowledge  of  either  |  ,^ojpp,,nv. 

for  some  time.  j  tor.  In  1922  Mr.  Chisholm  was  made  ,  engineering  or  economic  quest’ons,  j  _ 1_ 

The  general  tone  in  regard  to 'head  of  the  leg.al  department  of  the  J  have  been  favorable  to  the  granting!  -i.r.T 

pulwood  is  more  optimistic  than  Truik  and  in  1923,  when  the  of  tho  application  of  the  Beauharnois  |  hECl 

has  been  and  the  1929  peeling  se.ason  i  amalgamatloo  m'Ui  the^  Canadian.  1  people  all  along.  Others,  ho.vover.  1 


the  Brockvlllo  Trust  and  Savings 


SfJCnaTY  PRICE  B.INGE 


Consolidated  Distilleries,  Limited 
is  a  subsidiary  of  Canadian  Indus 
trial  Alcohol  Company,  with  plant 
at  Corhyvlllo  and  V.ancouver. 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address:— “Fraser” 

Codes: — A.B.C.,  4th  &  5th  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 


land  subsequent  seasons  are  e.xpect- 1  ^'^i^ional  Sy.stcm  tool:  effect  he  be-. — and  they  Include  two  of  the  ablest  1  Oswald  &  Drinkwater,  members  of  ed  number  of  prominent  stocks  on 
ed  to  be  better.  i  assistant  general  counsel  of  most  influential  men  in  the  Cab-  the  Montreal  Stock  Exchange  and  of  |  the  Montreal  and  New  York  securit'. 

-  !  the  Canadian  National  System.  In  I  — have  felt  from  the  first,  and ;  tho  Montreal  Curb  Market,  have  is-  j  markets,  together  with  the  capital- 

1926  Mr.  Chisholm  was  appointed  |  gHij  feel,  that  this  project  is  too  j  sued  a  folder  containing  tho  price  j  izatlou  of  the  companies,  dividend 


Smelter*  Output  Up  But 

Profits  Somewhat  Lower. 


general  counsel  for  the  System. 


large  a  .one,  and  is  too  much  inter-  ^  ranges  from  1924  to  1928  of  a  select-  rates  and  dates  payable. 


'  _  F.  Vt.  Wal.sh,  B.S.A.,  formerly  of  ’ 

I  /r«n*»TiiT«a  frniYi  Pafi.  1  i  the  Ncw  Bruuswick  and  Federal  De- ’ 

(Continued  from  Page  1.)  |  partments  of  Agriculture,  who  has  ' 

reduction  plant  of  Consolidated  j  been  appointed  to  the  position  of ; 
I  created  a  new  record  during  1928.  |  superintendent  of  Agriculture  for  the 
I  Except  for  the  last  ten  days  of  D  - 1  Canadian  National  Railways  sy«- 1 
cember,  these  receipts  totalled  685,-  i  jem  has  been  eastern  agricultural  I 
,  093  tons,  an  increase  of  61,714  tons :  for  the  '.  anadJan  National ' 

I  lover  1927.  These  figures  were  based  1  Mr  AValsh  was  brought 

\  i  on  dry  ore  figures  up  to  November  |  up  on  a  farm  and  took  tho  first  two 
;  30,  with  the  addition  of  the  weekly  [  ysaj-g  of  his  agricultural  course  at 
j :  tonnages  up  to  December  21.  j<bc  Nova  Scotia  Agricultural  College. 

:i  Rtceipts  from  company  mines  j  after  which  he  operated  his  father’s 
i  j  gained  91,216  tons.  Custom  ore  and  |  farm  for  a  time.  Following  that  he 
I  concentrates  receipts  decreased  38,-  with  tho  New  Brunswick  De- 
102  tons,  the  1928  figure  being  96.-  j  partment  of  Agriculture  as  judge  Of , 
643,  as  compared  with  133.645  tb(  field  crops  and  later  as  assistant ' 
previous  year.  The  decrease  was  livestock  superintendent.  He  enllst- 
‘  probably  due ,  in  large  measure  to  ed  for  active  service  with  the  Royal 
i  the  greater  tonnage  of  concentrates.  Air  Force.  In  1919  he  resumed  his 
I  a  great  proportion  of  metals  which  1  position  with  the  New  Brunswick 
j  formerly  went  to  Trail  as  ore  now  i  department,  becoming  livestock  su- 


Ernest  Savard, 

Limitee 

\ 

Investment  Bankers 


Savard,  Galinas 
&  Plow 

Members  of  “Montreal  Curb  Market* 


INSURANCE  EXCHANGE  BUILDING 

MONTREAL 


going  as  concentrates.  An  analysis 
of  shipping  by  districts  follows: 


perintendent.  Ho  held  this  position 
until  1920.  when  he  resigned  to  take 


Branches  : 


Nelson  Arrow  Lakes,  ten  niine.s  1  up  studies  at  the  Ontario  Agricult- 
1,443  tons;  Rossland,  one  mine,  55  ural  College  at  Guelph.  I 

tons;  Slocan-Alnsworth,  45  mines.  On  his  graduation  in  1922,  Mr. 
29,220  tons;  East  Kootenay,  six  ml-  Walsh  became  district  sheep  and 
I  nes,  1,130  tons;  Boundary-Okanagan-  swine  promoter  with  the  Federal 
I  Simllkameen,  18  mines,  25,927  tons;  ]  Department  of  Agriculture,  retaining 
Washington,  16  mines,  29,080  tons;  j  this  position  until  November,  1926, 
other  districts,  ten  mines,  2,515  tons,  when  he  became  professor  of  animal 
Total,  106  mines,  95,543  tons.  ■  husboAidry  at  Nova  Scotia  Agrlcul- 1 


71  St.  Peter  Street 

QUEBEC 


86  Mondor  Street 

ST.  HYACINTHE,  P.Q. 


DIRECT  PRIVATE  WIRE  CONNECTIONS  WITH  TORONTO,  QUEBEC  AND  ST.  HYACINTHE. 


f be  ffitaitrtal  flutes 

rnbllatipd  ICTcrj-  rrldiir  nt  SSI  OniK  SIrerl  «>»«.  ' 
Mffit^rrnl.  bjr  The  Montreal  Plnanriol  Times  PubllsbinK 
<'onfpnnr>  I<fmlteil.  i 


dent  that  China  ■will  ■want  an  efficient  army,  including 
•au  air  force-  A  brief  experience  which  came  to  the 
■\"lctorious  Chinese  army  moving  northward'  when  it  col- 
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in  efficient  army,  includina  "Ti  11  "1  if  _  1  ^  a.  j.*  f  ril  ”\.7' 

.rw  wuch  w  thJ  Bull  Market  to  Continue  for  Two  Years, 

k'ing  northward'  when  it  col- 

Cutten  Forecasts 


R,  FMAIET  COX  .... 
DATID  BURNSIDE  .  .  . 

•  .  •  I’resident 

*  General  RauaiBT 

J.  D'.  TYSON . 

A.  H.  AV.  TOlNIi  .... 

.  Afauaging  Editor 
.  Assoelatc  Editor ' 

pre-ssion  on  Chlang-Kai-Shck  juid  his  stiiff  that  their 
fighting  machhio  was  Inferior  in  fighting  .power.  If  it  i 
oan  be  .arranged  In  the  conferentjc  that  the  central  au- ; 


I'-rum  Investment  ^'esTs.  t'bleiiKO. 

DIKI''KUIXtr  w'klcly  with  hanking'  Arthur  11".  Cutlcn,  tcKo.v  mtiur  tsiguicily.  but  itiipcccabl.' .  lie  Is  ap- 

.authorities  iind  cuiJnent  c.con- i  "ote  linked  with  those  of  Duruii  si"/  iiroaeiiable,  and  will  elial.  .a'lout  tlic 
I  omists  who  have  beeu  prcs.aalng  lAvermorc  as  aniouu  tlu:  bi^ai'st  oprr- -wonihor  or  other  nmttcr.s  wliicii  do 
(downward  trend  itt  .'securities,  Ar-iniors  on  the  \,w  York  stork  i-.vi-ho.>iin\  ma  licar  directly  on  liiinsrif  or  bis  | 


Investment 
Seen  I'ities 


- I  Canada  has  {til  along  been  carrvjng  on  trade  with  i  Cutt.cn,  <  liicago’s  biggest  |  it  u.  CaH/a<fiVin.  hj/ ftirt/i,  bt  ii/r/ u  m-  m  ini.  re.sts;  Int 

’■  »«• . . .go  .-...o, « co„u,,„o  ijs"  ”>■  ...st "s"  .ii;  r.:'-":  S, 

ItW  f-.rJut  ’'■“'I'  1'““  xf  lii.t.orl»Utc  lo  Vancouver  i  r,.„„,||y  cUii.'aloU  U.v  lii.ln.ai™  al  or  -■»  oi»  valor  l,i  ll..-  „ml„  i. '  „ 

.ipnri  J|u%oo  for  months.  snlpEKliig  and  trading  interests.  Kr>r  the  twelve  auoutJbu  $150,000,000,  expresj^i'B  the  boliof  /ir  svfrcrdrd  to  ffir  titir  of  lh< 

AD^  itnfr  Tards  on  nppllrotlon  at  all  oar  of- .  cudlng  with  Oct.  .'M.  las^t  C-atiadiun  exports  to  China  ^  ^  contlniianoe  of  the  hull  ’'trrain  hUni'^  in-  nhirajjo  whrn  l^nftcu  ^  *  'i 

.  .BirVDVn”s;.""r7„;CV”.VT^^^  i  tnnounted  lo  .^IS.SCi.lUbi  with  imports  .at  ?:i.275.o00.  itjl^^rket  in  stocks  will  continue  tor  |  ."-trc  sp  /n.s  wheat.  ,h,  aetirUus.  i;;  .Xt'"lir 

<  SBI,!..  ADDnr.bSt  <  rintimes  «  ^h.  l.  lode.  ;  (two  more  venr.-;.  lie  cyii  Iind  !  -  ii.us  i. 

nr.^i,  MTFH  stontreni.  i.nneiister  oxsi.  .%ii  Depart- ^“'P™hal>Ic  ihl.s  volume  cati  bo  greatly  increased,  nothing  on  the  industrial  or  hii.si- '  new. ^  an 

_  ’"*'”*"*  t  und  with  sctlleii  iXMi-ec  conditions  should  be  worth  eul-lno.s.s  horizon  on  ^^hi<•h  brarish  fore- '  V.  from  li'>  to  I larry  :  eaine  t»nt  tjf 

luilOTO  OFKirKi  300  Bay  Ilepr«a«nta4lvr,  Hvitinfr  i  i  j  *i  /a.o«  .Ksa  u  s..»  .,i  iMnrIair  at  first  nrofessed  iguoraueo  *  furtuiir  wa.s 

n.  V.  fUttenbouse.  mopes.  Ei*i«  S4«ii.«66-3807. ,  Urii-T-m  h.is  cleared  Up  the  main  issues  .  can  be  picdiL.ilul.  ,  nbenomcnou  *'."."00.000  tii 

«  ENTER\  REPRBSEKTATITE  I  Geo.  i».  «{|<«us,  i  i3  ;  '"'cre  Unsettled.  Canada  has  bocu  all  along  friendly  .  l/uring  a  conversation  tliis  "  eck  |  issued  an  aunotincemenl.  I  t’unuxl  liis  ;i 

t  iivnn"v*”,T'C-^  .....  .  ‘ atutude.  not  at  any  time  participating  in  the  civil  remarked  that  the  P'"-!  \rfhur  W.  Cutleii  and  Iiis  tis.soel^  It  lias  lieen  i 


liut  lei  conve.r.'Mition  \eer 
iiial  direelion.  and  in;  lie 


Istublislud 


W  E!NTER\  REPRBSEKTATITE  i  f 
anneopTcr  Hotel.  Vancouver.  B.C. 
I.OXDOX.  EX'n.t  PS  Blshoppate.  E.  t 
Representa  tires. 

XEW  YORK  OKKirE.  =6  Ben.  er  I 
Earley,  V.  5.  Representative.  Tel. 


'easts  can  (be  nmlie-iled  '  i  .'^inelair  at  first  professed  iguoraueo  i  fortune  w  a.s  eslimaled  :il  belweeiE 

!  ,  ^  1  '  caii.sr  of  the  ])Iu>nonieuou.  :  $r'h.uO0.00u  jiikI  $75,0tH>.00u  when  ho! 

lJunng  a  conversation  this  "'t'ok  |  lasuod  an  aunouncoiuonl.  i  tunuxi  his  attention  lo  iinlustrials. 

he  remarked  that  the  oils  now  pre- j  .\i-f  bur  W.  Cutleii  and  Iiis  tis.soel- ‘  It  lias  licen  vastly  augmented  In  the; 


.  E.  c.  a.  Davies  «  Co..  ;  J^frife.  To-day  Lbc  road  is  clear  and  with  a  Canadian  I  •^matest  possibilities  for  ates.  it  is  said,  had  acquired  a  suli- !  last  two  ,voar3  and  is  said  to  tip- 

.ser  Mere..  Robert  .s.  i  legiition  soon  to  be  opened  in  Tok,vo.  our  interests  .'diould  Tioek  ‘nilrket  '  ••  ■\^r^'igi  I'  vears  he  j  proximate  *150.000,000. 

.  Tel.  Hanover  2318-P.  he  t=L-on  . . .  i..  .  •  - 1  i  a  inarhei.  i  or  « ignt  car.s  tie  i  atteu  would  be  Once  or  1  w  ice  ho  has  t.cen  know  ll 

_ -i  ‘•omprehensivo  m.auucr.  oil  eotnpanles  iiave  been  taking !  ,1^.  directors  -at  'to  break  iiis  rule  of  sileucc.  To- 


Drvotrd  to  the  interests  of  the  inicstiiifr  pubfie  in  the  dream  that  the  Pacific  will  become  the  ‘,','‘7  '''7'^'  meeting.  Ills  Sinclair  wanl  the  end  of  the  grain  tr.adiiig 

brtief  that  the  oonfideiicc  of  eapitai  is  csseniM  to  the  s:rcat  trading  centre  forcea.st  by  men  who  .arc  in  touch  ;.  *  f'Onscs,  he  said,  uinl  'nrougii  e.stiniatcd  at  1.-  chapter  of  his  career,  in  the  summer 

MahiUtj/  of  fivancr,  ihr  proifperitj/  qf  indKatry  and  ihf'  ''  ith  the  rlsias:  .family  of  naUon.s  wlii-rh  arc  locateci  in^infonV*tM  ^h'i^t  'imnp^rV'v^  hl00.0(t0  shares.  The  stock  continued  of  he  told  the  public  that,  ho 

,v.,„vcc..  ,.ib«u,.hcsr....e.t»f.l,cs.,vc„sc.v,.  VVh»„  flour  l^n  i ^r^v» 

A  '  -  -  ~  grain  have  bulked  heavily  in  exports  to  China,  ami  w  hile  i"  coordinate  effectively  and  find  .a  j  '*  %.  -v.  .y.  husliels  had  average  about  1" 

.  O.  TRE.  L.  1RIDA\.  JAXUARY  11,  1929.  (it  i.,  probable  the  demand  for  those  commodities  wit!  t"  business  on  a  profitable  j  jjjp  sensational  rise  of  Radio  from  cent.s  a  bushel.  It  was  estimated 

— - — — -  increasc.it  may  be  expected  the  trade  will  widen  in  the  ,  .  '  *7.1?,^'**^“,!';';  .  rr!!!^  i  ■‘^pocc  of  that  he  had  cleaned  up  nearly  *2.- 

Canada  for  Canadians  j  vairlety  of  products  to  bo  wailted  by  the  Chinese.  There  the  greatest  nossibiltlies  fur  hivcsl- 1 eight  montlis  tollow  wl  .('utieu  OOO.OW.  ,  .  , 

'v><uAiawa  iv»A  viaitmuiAiio  I  ...  ,  .  ,  gre.uesi  pos.sinimies  tor  mi esi  |  „pp,..,f i,egn„  carlv  In  the  In  Deecniher  of  the  same  year  he 

DB.SriTE  the  (act  that  an  endeavor  has  been  made  in  " ^  ^  in’Pie-a'ents.  auto-imont.  I  look  for  a  continuance  ot  ,  a  quiet  acquisition  of  ventured  tinother  utterance  for  pub- 

recent  vears  to  create  iho  hnpresslou  that  patented  •  machiuery.  tcxtiloA'i.  paper  and  other  gootbi  ic  bull  market  m  i>tucks  an<I  do  not :  rorixiralum’s  stock.  It  respond-  !  lie  consumption,  lie  predicted  that 

l.e,UE  u;i,uj  luc:;...™  Un,f  uL-ulnut  Cunadi.u  “  "'arket  u™!  fur  «ur  1  Mr.  I  ,:.fuu  1,  „  i  SVlf  L.Sd''l“  u^uHIm^n^^^ 

cedar  .--litngle.s  ent.eritig  the  I'nited  States.  facturcs  which  '^^ill  .idd  China  to  the  growing  list  "f  ( 7  '*!.  '’I""''*"'’*''  ''"'>''0  •'”  .  too  strong  for  tlicir  efforts.  In  ateur  .spcciilatours.and  :i  month  later 

The  .'-hingle  tariff  agitation  at  IVashingtou  is  backed  in  which  Uinadian  products  are  taking  au  ^  "f  tliis  .^ear.  after  a  sudden  w-hcat  .sold  at  *2.03.  A  rather  sham 

l)\  p  .eifie  \nrth  u ..  t  ror.r«  1,  a  .  1  iuiportaiit  placc.  ,•  ”  •  I>onsU)[f.  i  ti  e  gnaes  •  ;„jvauc'o  of  00  iioint.s.  Mr.  Tutt.en  was  recession  followed,  in  'Whleli  man.v 

b>  r.icitic  .\orth-Me.st  reprc.^ontamc.-.  in  the  Senate  and  ^ _ _ _ |  boom  uisto^dv  market  bistor.v  ever  '  have  said  lo  . some  of  his  of  the  am.atciirs  were  caught,  and 

House,  and  Jt  is  aimed  parUcularly  at  the  products  of  known.  I.u  Salle  street  is  ""I'  "<- !  frioads  that  the  stork  wa.s  likely  to  '  then  it  rose  again  to  *2. 

Tiritish  Columbia.  Tu  the  opinion  of  experts  of  the  Bril-  \0  MorC  Juil^lC  Competition  '*7^  h  *  "ni  ^  ’'"V'”*''  ^  h  ^  ii  i  time,  but  that  »  v 

.  ■*  4  .1  •  B  ”  oartcl,  in  u  hJch  Canada  .ind  the  I  nited  States  ^Mll.thcn  in  stocks  with  ,imaz(  lucnt.  '  inent  could  not  be  expected  every  jnlly  »sncnt  and  even-tempered  mim 

ler  Tsoula  uecessitu-te  a  revision  of  the  entire  mar-  participate.  h.a.s  effected  ;ui  asrrecincnt  amonp  its  mom- j  ^  ^  day.  In  the  Hi?ht  of  eveut.s  thepre-j  who  sometimes  speaks  of  himself  as 

ke.ting  machlncrj  of  this  \ery  important  iu-dustry — and  hers  to  restrict  output  during  the  first  three  months  of  .Vrthiir  W.  (  iitten  of  Dow  ners  diction  tliat  It  would  reach  200  may  i  a  farmer,  when  the  brief  period  of 
in  the  process  serious  losses  would  probably  be  suffered,  ui^'i  in-  ~r/  n  Uppri  ..  lid  that  "Oc;.  of  the  world's  C,rioc.  111.,  and  I,aki'  Shore  Dri\e.  bo  regarded  as  a  .striking  o.xamitlc  |  p'ubHcity  for  income  l:ix  rclurn.s dis- 
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House,  .vnd  it  is  aimed  parUcularly  at  the  produces  of  known.  I.u  Salle  Street  is  ""I'  "<- !  frioads  that  the  stork  wa.s  likely  to  '  then  it  rose  again  to  *2. 

TiriUsh  Columbia.  Tu  the  opinion  of  experts  of  the  Bril-  \0  MorC  Juil^lC  Competition  '*7^  h  *  "ni"^*T  ^  ’'"V'”*''  ^  h  ^7  i  time,  but  that  »  v 

.  ■*  4  .1  •  B  ”  cartel,  in  which  Canada  .ind  the  I  mted  States  will. then  In  Ktocks  with  ,imaz(  lucnt.  '  inent  could  not  be  expected  every  jnlly  »sncnt  and  even-tempered  man 

ler  would  ueces-sutu-te  a  revision  of  the  entire  mar-  participate.  h.a.s  effected  ;ui  asrreement  amonp  its  mom- j  ^  ^  day.  In  the  Hi?ht  of  evont.s  thepre-j  who  sometimes  speaks  of  himself  as 

ke.Ung  machlncrj  of  this  \ery  important  iu-dustry — and  hers  to  restrict  output  during  the  first  three  months  of  .Vrthiir  W.  (  iitten  of  Dow  ners  diction  tliat  it  would  reach  200  may  i  a  farmer,  when  the  brief  .iicriod  of 
in  the  process  serious  losses  would  probably  be  suffered,  iri^'.i  by  7%  it  h.as  been  s  lid  that  96'r  of  the  world's  ti''"'"-  Hi  -  and  I,aki'  Shore  Dri\e.  jbo  regarded  as  a  .striking  o.xamitlc  i  p-ubHcity  for  income  l:ix  rciurn.s dis- 
Hetween  75Cc  and  9{»c;  of  all  BriUsh  Columbia  shingles  ^nc  production  c7mes  withiu  the  lorms  of  this  agree- ' ‘ conservatism.  closed  the  fact,  in  1025.  tliat 

are  sold  in  the  United  States,  luid  between  and  |  Who"  which  contain  all  the  Inform- ;  »  .y  y  ^  paid 

.-  f  ,  V  J  .J  .  J  .u  .  "’cni.  'at’on  he  would  give  concerning-  ji,  broker's  office  on  T.a  Salic  |  ciHtiou  In  the  (bicago  district.  Its 

0  r  or  ttic  iiiniDer  iirocUiction  is  marketed  Ihcrc  also.  ppp  movement  is  one  of  more  tJian  u.sual  economic  ■  liimself-  his  name,  "liroker."  and  i  street  .Mr.  t'uften  ma.i  lie  found  a,l- riioiwdy's  busines's  liow  miieii  1  make 
flic  .<"0  a  thou.sjind  dutj  proposed  on  1  a nadi an  shingles  interest  Inasmui'li  as  zinc  li:is  lieeii  in  a  position  not  cit.v  address.  Mr.  Cullen  is  niost  aiii  ilay  watehing  the  board,  '  during  the  yetir,  nor  Iiow.'  1  tn.ike 

i.s  cridcmiy  {le.signcd  to  oust  the  Canadian  product  from  dls-simil-ir  from  petroleum  new-iiriiit  ind  other  basie  ".^''''able  but  uucoriimiiiiieativc.  He  yi,. servers  ran  delect  no  change  in  it."  .leelared  Mr.  Cutten  when  the 

.he  American  market.  The  only  eonsoIaUon  offered  to  commodiUcs  wbi  b  haT  been  over  rolueed  rmler'".”!  conversation.  but  countenance,  whether  .stocks  are  ,  report, -rs  eailed  upon  hm..  'H  n 

1,.  I  ■  commoaiue.-.  w  iii,  u  nave  ne,  n  ov  erivrouu,  e.ii.  tmiti  ,.ynv,.y  any  information,  reaebing  new  altitude  records  or  of  interest  only  lo  a  flock  of  .gos- 

...nadidii  producers  would  be  in  probablj  securing  a  .,,^.1,  eircumsiiiiiccs  European  industrialists  have  fre- Mien, -c  •there  is  a  diversity  in  l.lie  crashing  down  to  new  lows.  He  is  i  sips  riding  down  on  the  train  intlie 
lai ger  share  ot  export  trade  in  Pacific  markets.  quenll.v  siieccssfully  worked  out  plans  to  curtail  produe-  list.s  w  bieli  vttriotis  aiithoritie.s  liave  '  mail  of  avcr;ige  heiglit.  slim  of  :  niorning.  The  law-  is  ti,  brazen  vio- 

It  becomes  more  and  more  evident  that  Canada  must  tion  until  coasumption  warrants  a  larger  output.  I'he 'h’  H'e  eiilcrprises  in  which  i,niij_  .^,1  years  of  .ige.  His  face  i  latlon  of  personal  rights  and  should 

pay  close  attention  to  the  tariff  changes  being  made  in  problem  is  not  morel v  one  of  defeating 'dK-cstrotis  prices  'iMeresteri.  The  list  i„  , dean  shaven  except  for  a  small  :  be  repciiled." 

Mic  United  States  to  the  disadvantage  of  her  industries  P™“'cm  i..  not  meieij  one  ot  cteteauir.  uca.  trotc  pi  e^  eompo.site.  It  i„„^.;tache  that  is  .graying.  It  is  :  The  country  generally  agreed  with 

iiie  tiuTesi  »iaics  to  ino  dKaavantage  or  inuu.tric...  through  competition,  luit  of  keeping  production  in  line  ,„.,y  he  eouipiele,  Init  it  con- ■  „.hat  men  call  a  "poker”  f.acc.  To  Mr.  emten  and  the  law  was  ropcal- 


Mr.  Culteu'.s  conserviitism.  closed  the  fact,  in  1925,  tliat  lie  liad 

»  -y  -Y-  ¥  pa.id  $51", 0"0,  the  biggest  lax  of  any 

In  a  broker's  office  <tn  T.a  Salle  j  citizen  In  the  C.bicitg<j  district.  Its 
rect  .Mr.  Cutten  nia.t  lie  found  al- '  noixidy's  busines's  liow  miieii  1  make 
ist  aiiv  ilav  watching  the  board, luring  the  yetir,  nor  liow  1  m.ike 


■  liiinself.  his  name,  "liroker."  and  i  street  .Mr.  Cutten  ma.i  lie  found  al- riioixidy's  busines's  liow  miieli  I  niak, 
his  city  address.  Mr.  Cutten  is  j  ;,„y  ilay  watehing  the  board,  '  during  the  yetir.  nor  liow  1  make 

a.greable  liiit  uncouiniiiiiietitiv c.  He  j  yi, servers  ran  delect  no  change  in  it."  .leelared  Mr.  Cutten  w'h<‘n  tlie 

I  will  engage  in  conversation.  but  his  euuuK'nance.  whether  .stocks  are  reporters  called  upon  him.  "H  i;^ 

I  will  not  <  onvey  any  information,  i-^.^ehing  new  alfiiiide  records  or  of  interest  only  lo  a  flock  <,f  gos- 
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The  policv-  of  ihi.-i  count rj-  should  be  directed  to  inain- 
tainirug  such  natural  advajitages  as  have  not  .alrejuij 
I'ccn  sacrificed.  1*  Canada  is  not  to  be  allowed  to  mar¬ 
ket  in  the  I'nited  rotates  what  she  has  for  sale,  then  the 
I'nited  States  sboul-d  be  made  to  pay  a  price  for  what 
that  country  want.s  to  buy.  Canada's  water  powers  .are 
undoubtedly  her  greatest  remaining  as.-et.  and  tlicy 


with  coustimption  lo  iircvcut  the  aceumuiatiou  of  sur-  tains  those  stcoks  upon 
plus  stocks.  I  there  is  a  fair  measure  of 

The  move  is  one  to  defeat,  what  Inus  been  referre.d  to  7*"*  '7  ^*"7  7^*'^’"'”^',,-  ' 

,  .  ,  .  . .  .  I.ocomntive.  Monlgoiuerj  \\  ai 

by  the  chairmau  of  tlic  tutted  .-states  I  cdcral  I  rade  ,.i.,||.  Qj)  Unhvn'  1  arbide. 

Conimis.siou.  a.s  "jungle"  comiietii.ipii.  Tlie  days  of  international  Harvester  . 
"trust-busting"  are  pa.st.  It  is  now  bclug  gcnorallv  t^iates  Steel.  General  .Motor.' 
accepted  by  industrialists,  legi.slators  and  consumers  Mcstinghousc.  Texas  < 


1  III  iiin  ,„.,y  [,(,  eompieie,  init.  it  con- j  ^vliat  men  call  a  "poker”  face.  To  Mr.  cntt.rn  and  the  law  wtis  ropciii- 

.  of  Mil  -  tains  those  stcoks  upon  w  hich  tntu,|y  it  is  lo  learn  nothing  of  what  j  ed.  Now  the  gossips  can  only  I 
j  there  is  a  fair  measure  of  agree- ,  ^  parsing  in  his  mind,  nothing  of  guess  or  make  computations  based 
erred  to  f"H"'"tng;  Baldw  in  (  pis  emotional  re.aetions.  There  Is  upon  the  market  quotations  and  the  | 

I  -I-  ..  1.  liocomntive.  Monlgoiuerv  Ward,  .'-dn- .  hurry  in  his  movements;  no  ten-  rumors  concerning  the  Cutten  hold- 

II  I  i.Kie  Qi,  fnioii  C;ir.bide.  Radio,  i  ^j,y  in  ‘his  altitude.  Ho  dresses  ings  in  this  or  that  seeurlty. 

lays  ot  '  ),Hf.i-naiional  Harvester  .  I'lj'itcd  '  '  i  _ 


KNGRAVKRS  and  PRINTCKx 


-Iiould  be  conserved  for  the  benefit  of  the  tanailiaii  ],]-  iudu.strial  combinations,  properlv-  c'uulrolleii 


t^iatcs  Steel.  General  .Motor.'.  Pull-  j 
man,  Westinghousc.  Texas  Corpora- j 
lion.  .Simmons  Bed  and  Sebuite 
Stores.  I 

Monigomcrj'  Ward  has  been  one  j 
of  tile  most  i'pccfacular  of  tbe 


lion.  (i.  II.  Murray,  Leader 

The  pa.'.-ing  of  Hun.  tJeorge  H.  .Murray  has  removed 
one  of  the  1110  t  liigtil.v  regarded  ami  picturesque 
figui'vs  ot  (  an.a'liau  pubiic  life.  For  aimo.'t  tweiiiv- 
seven  .'ear.'  li,'  w.i.'  I’reinier  aul  i>ro' ineia!  secrefarv  0; 
Nova  Si'otia  a  rceori  which  stands  a’om,'  in  tli"  Iti'- 
Rritu-h  gov  c-n  I  ill  f'nt. 

.Mr.  liurr.H.,  won  lii.-'  iiigii  p'arc  lii  imblie,  'ife  hy  jicr- 
si.'ieiiec  and  ijeie-inin.ii iou.  In  tvxij  he  tried  uu- ucecs.'- 
fiilly  to  oit'lcr  the  .Nova  .'^eoiia  lluus,-,  and.  in  the  foilo"- 
iiig  .'ca.r  w,i.-  defrale.i  in  the  i'edcral  campaign,  oulv  lo 
in-  again  fJefe-ji,'!.  IP  "c-enrerci  the  provincial  iegis- 
laiive  eounei'  ar  '  v  a=  iiiacit  a  member  of  the  I'ielding 
ealduet  wiiliou;  portfoEo.  Tliei'c  lie  reniainol  until  IS'",;, 
vv  lien  he  ag:i:n  tried  for  ciectiou  lo  the  Hou.'O  of  Com- 
uioii  -.  ivit  V.  u'  a,gain  defeated 

It  may  ha-,  c  .leeu  as  ttie  result  of  tlic  cxpericucc  in 
the  fic'i!  of  iie'.ities  which  he  uistainej  in  these  v arin.i:- 


are  in  the  puldie  interest-  The  ebief  economic  benefits  Moniizomcrv  Ward  has  been  one 
of  .'Uch  ccmildtia.tions  are  large  production  at  low  cost,  of  tlm  most  spectacular  of  the 
enabling  a  larger  uuniher  of  coti.-umers  to  sb.arc  tlie  group.  I'liis  concern  was  among 
products  •'-*  Iifi-’  Interest, 

*  ‘  '■  ;  when,  di.siplcasod  w-ilh  rostrictivc 

"  regiilutie'us  adopted  for  the  grain 

Protection  for  British  Woollens  market,  he  iurtted  abo.it  iw..  jears 

dUH  from  tliat  tifUf)  to  Imamhiu*  an 

E\  i;r{V  rtf4.rr  born;:  bmf  in  Kn::ia.ivil  to  obtain  operator  h»  inrlUAstrials.  H*-  ii: 
i.'us'iouis  dutv  protoctioii  of  their  wool  m.atiufari uri ug  .-..aid  to  liav*'  lieguii  bu.'iiig  Alont- 


Baiik  Notes 

_  1  O  n  Municipal  Debentures  n 

What  Others  Say  s  15 

;  D  .'stock  Ckrrtificatcs  n 

■  —  - - - -  ■  t  □  J  J 

•T*S  KETlKEMFiNT.  create  or  the  quality  "f  the  civiliza-  '  n  ri 

tieii  they  can  build  up.  _  i-  r»  i  ai  ^  i'* 

onto  Globe.)  ;  nis  friends  and  acquaintances  will  \  O  Canadian  Bank  Nolc  Company  ri 

of  Mr.  C.  5V.  Row  lev  '  w  isii  that  the  energy  and  experiences  g  Limited  n 


MR.  ROAVIitT'S  KtTlKEMFiNT.  create  or  the  aunltty  ot  the  civiliza-  '  n 

tieii  they  can  build  up  H 

(Toronto  Globe.)  ;  nis  friends  and  acquaintances  will  \  □ 

Retirement  of  Mr.  •  '.  5V.  Row  lev  '  w  tsii  that  the  energy  and  experiences  g 
from  the  executive  staff  of  the  fan-  wliieb  have  eontrihuted  to  .1  long  n 
mliau  Bank  of  Eommerce  will  per-  ;ind  succcs.sful  banking  career  may  n 
mit  him  to  giv/' more,  time,  it  l.i  to  \)o  be  continued  for  man.v  years  in  the  □ 


Protection  for  British  Woollens  mirkct.  he 

a.go  from  t 

E\ UtV  effort  i.s  i.ioiiig  bent  iu  I'uigiaud  to  oltiaiu  ,jppr;,fpr  h 
i.'usiouis  dutv  protoctioii  of  t heir  wool  m.auufari uri ug  .-..lid  to  liav 
indUbt.r,'  in  ilieir  li<jme  luarket  against  forci.cn  eoni  giuiier.v  \)  n 
petition.  I  he  Bril.isli  W  ool  I'edcraliou  ba.-  at  *"^'  '  .'77**  have' 
ije,  ided  Iu  ,'iiiHiort  l.lie  .safeguarding  uf  lbc  indu.-try.  The  .,;';'r, 

.-^iguific.iuec  uf  tills  deveiupmeut  i--  that  hitherto  tln'ijp;;  a'miui  " 


hoped,  to  till-  pronioti'un  of  national  more  general  service  of  the  Emptr,-  n 


.said  tu  hav"  lieguii  bu.'iiig  Akmt- ,  and  Empire  activities  which  lie  close  '  and  country. 

g.iiiier.'  W  ard  w  hen  the  price  -ivas  |  *0  bis  heart.  If  so.  the  loss  to  tlu' :  .'.'T"; - t  a  v- 

.'liiuut  ••1:.  Ills  paper  pr'->fiis  on  this ,  banking  bu.'-incss  will  tie  au  inereas-  rHAXf'E  FOR  BRITAIN. 

.stock  have  be.  u  .  .stimatud  a.t  mure  I  ed  gain  to  the  country.  X  ictorja  Times:  There  sUll  re 

iliaii  .’;:;.5.""'i."<m  vvhrn  it  was  soar- j  yjr.  Ro'vie.'  h.is  given  forty-two  "  .sentim.ental  iucHnation  on  j 

ina  a'miut  *11'".  He  is  reput'd  tu7f.,.j,.fj  jq  qrli'c  .servie"  in  th*-  Bank  '  *be  part  i>f  (  anadlans  to  patronize^ 
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meuib'ai  :'  of  Hie  federation  as  a  lioijj  have  sho"  11  110  ,  hidd  :il  least  lud.iinii  shaers.  '  of  fonmieree.  Before  coming  to  the  Urit.leh  business.  It  Is  that  xer,' pa- ^ 

di.'-posiiion  to  lake  au  aeti'e  pan  in  the  securing  of;,  '"Hen's  m-tbods  are  ilUistrab'd  i  |„.a,i  otfice  as  Assistant  General  ;  J"''"’  '' 

I  in  Mjo  ra.st;?-  ‘.»5  Kald^'  iu  TfOCoiiiati\‘.‘ i  ^fanagor,  totir  ago,  be  spfnt  :  iodtiptrlall^t  ahould  no  cajpl  sliziTig  ^ 

pi'otectiou.  !  o.,,i  scinnP.ir  1  li  I  iiiw  irite.rpat  ini: _  _  'c„,.4  i,„  i  In  .a  greater  mca,sure  than  he  is  at  i 


I  in  Mjo  ra.si:^  Uald^^  iu  TAJConiofi\‘.‘ i  ^fanagor  tour  voitr?  ago,  be  spont  :  lodtistrialiFt  ahould  ho  catp^tsllzing  ^ 

protecuou.  ;  Sinclair  Oil.  His  interest  in  ;  ^anv  vears  iu  Uie  West.  " here  he  I  In  "  Freal"r  measure  than  he  is  at  | 

Igird  Barnby.  ^peaking  at  the  aiinua!  dinner  of  Hie,,^,,  Vormer  began  about  the  same  jj^portant  po.sts.  iueliiding  man- Ibri^s^n^-  estaMishmg  bis  br.anch  j 

Rrudfurd  Te.vtjle  t^uciety  rccciHl.'.  aidd:  "f  Hiluk  there  tiiiu'  as  that  iu  Montgomery  W'tird.  |  ;,gppy))jj,^  Calgary  ;iud  W  iutiipf g,  Canadian  i 

arc  too  uiauy  lujliticiaiis  in  Farliaiiienl  "bo  look  more  !  I"  promoting  it  be  asso<.;iated  I'ii"-  jmd  that  of  superintcnclent  in  tho|Cnarket,  but  .also nearer  to -^at  vast  , 
to  Hic.:;-  o"  u  votes  than  they  do  lo  the  eoiiimercial  inter-  '  7'^'*  '  '^‘’7  ,  !  latter  i-it.'-.  His  long  association  ;  the^Orimf  su'd  o^tho'^Fa” 

esu  of  the  country.  I  mn  glad  to  have  seen  lately  some  , ,  '7  .am.  "7.?  Z  ZZoZZi  X  c7.imr  7  ‘ 


I  may  hce  ..ecu  as  the  rcMilt  of  the  oxpericuee  in  ,o  h^v^^^  '  7!,^  ^haJ'^art  ohl^"counS‘S^^ 

•  iitii!  ot  ,.e.d:c's  "Inch  be  ubtaincJ  in  these  'arin.m  esG  ot  the  counM.'.  I  .un  ^ad  to  have  seen  Utelj  souu  ^  uperaliuus  ,  >jini  intimate  .acquaintance  w  it.h  ci^'c  countries. 

iipuigns:  in  :in.'  u'cnt.  .Mr.  .Murray's  next  Candida-  attempt  to  approach  the  Go'crnmout  in  regard  loljjs  well.  A  quiet  campaign  of  ae- problem.',  and,  like  mo.st  far-  .  - ''1 '  ,  j 

in  jiie  ic-nvinrcat  e'ei  iimm  wum  :.tirn,-ie.i  "ith  «iip.  .s.afeguarding.  I  think  in' scR  it  "uuld  bc  a  Very  great  I  nuirement  began.  Baldwin  stock  !  \v««t'prnprKy  he  has  visualize.l  BUY  SHOUI.D  CiUfABA  DO  IT  t  : 


uigns:  in  :in.'  u'cnt.  .Mr.  .Murray's  next  Candida-  attempt  to  approach  the  Go'crnmout  m  regard  lOi^s  well.  A  quiet  campaign  of  ae- problem.',  and,  like  mo.st  far-  .  - ''1 '  ,  j 

ill  ilie  p'  o'iucia!  eiociioiis  wai  attended  with  sue-  .safeguarding.  I  think  injsclt  it  would  bc  a  very  great  :  quirement  began.  Baldwin  stock  ;  ■^ygjjjgj.nerg.  ],£.  Viag  visualized  SHOUIiD  CAJiADA  DO  ^7*  ' 

He  "oii  the  Victoria  riding,  and  he  held  that  seat  ad'aniagc  to  iiioiod  u.s  against  tbe  enormous  imports  '  began  to  go  up.  One  story  is  that'  future  with  confirmed  optimism.  .  im^=7y‘?7tPh  7f”rnne7  i 

...  ,  .  .  r  .1  1  !  certain  directors  of  the  company,  a„  Tintivo  nf  Vnvn  Sentia  he  liat;  Aot  by  the  wildest  stretcu  or  laney 

has  rcuremeni  from  public  life  more  than  a  qaartcr  "hich  arc  replacing  our  own  manutacures.  ^  " ould  ,  thcirlf^,,"  ^q^clopJd  r  broad  interest  i  it  be  claimed  .  .  that  prohlbi- i 

lentary  later.  Ho  succeeded  .Mr.  I'leldmg  a.s  F’re-  in' ;to  the  joiing  men  lo  iisc  then  .jest  energies  t"  ■  gecuritie.'  with  the  business  fact.s  1  ;,j,u  to  take  an  active  i 

and  began  a  career  "liicb  set  a  record  for  pi'ovin-  agitate  for  and  bring  before  tlie  public  the  advantages  ,  but  equally  unaware  of  the  Cutten  jj,  gjj  movements  of  a  truly  na-  States)  nor  that  any  considerable  1 

imiiii;  iration  in  the  llritisu  Emuirc.  not  only  of  .safeguarding,  but  any  other  mea.sures  that  and  I-'isher  campaign,  sold  ►'hoj't  character.  '  i  section  of  public  opinion  de^rcs  Its  i 


■  and  began  a  career  "liicb  set  a  record  for  provin 
a imiiii;  tration  in  the  Tlritisu  Empire. 


During  hi'  long  service  Mr.  jiurra;  won  a  reputation  might  be  introduced  to  help  the  trade.  We  must  usc,^"  uu^Si^S! 

ir  '.juiid  judgment  and  keen  perception,  lie  developed  every  means  tu  combat  the  hea'.'  odds  of  longer  lioui.'i  jjv  y 


a  .iuaicia!  attitude,  which  "a.'  no  duulii  the  result  ,ji'  and  lower  wage*.'  "hic!)  are  again 
h-eal  irriniiig,  and  iiis  conuse!  "as  au  influence  even  countrie-s." 

aiit.'  he  retired  from  the  tiolltical  arena.  The  Conadiaii  'vuullen  textile  ind 

Wi'tli  rd'iiucing  ycar.s  .Mr.  .xrurr.ay's  viev-iioiiu  liroad-  do' clopmeni.'  with  close  atlentiou 
"ui.l.  .N'uHiin.g  f'juld  indici  ic  this  ’tieticr  than  Ir  •  IJriti.sli  example  will  ic  advanced  a 
■.'mark.'  ;<>  Hie.  "  riur  tTnoui  a  year  ago.  on  the  occa.'ion  at  Utta'"'a  for  ti-'lequate  pruteetion  i' 
"1'  the  I'aiiaiiau  i  liiii  meeting  in  .'JutiLreal  tu  liear  Hie  I'  y  uf  the  indu.-'try  iu  Canada. 

lluu.  R.  I!  lieiiutlt.  as  the  iie-A  le.ider  of  Hie  (.on:-;ci'-  - - - 

v.iHve  pari'.  Id-tetiiiic  lo  .M.'.  Reiinetf.  lie  expret'sed  (yOUpOtlS 

ir.--  adiiliral'uu  fur  Hie  uuiii,  and  iutiuiateri  that  he  wa-  .  , 

,  Wlio.se  .1')!'  1'  tu  iiifnree  prolii 

(uiiiinc  I"  III"  unit 'll  e  upiiiiou  tlia!  .t  wa.s  Hie  man  r.aibrr  ...  ,  . 

,  ,  .  ,,  ,  .  ,  •  ,  ,  .•^li'ies'.’  tittawa  '  or  W  •ciiiii.gioii  - 

ih  'a  h:.-  iMiulie.'  Hi;i!  euuiited  ill  pub  i,’  llte.  .''tieb  au  ._.  .,. 

<  h  I'r'.atiu"  w  a.'  p' eii lia  ri.'  l;i;e:'i"liuc  I  rum  man  "  lie 

,  1 1  "uuld  ;-:eem  Hiai  au  cxeelleiit 

ha  1  eauipaicMed  1'ir  <>  iiiaii.'  ,vear.'  lu  a  par:  of  the 

,  .  . . .  .  ...  ,  maud  a  ;lio"-dowu  oil  Hie  water  fji 

'•  luuii'.  "hoe  ibe.v  take  ihei.'  puliiics;  slrai.ulil  and  cnio'  ,  ,  ,  ,, 

•  l.ecti  lost  I'V  tJie  I  ederal  Ou'.criunei 

iiiem  tu  Hie  dreC'.  '  ,  ..  . 


He  i.s  none  the  les.s  an  ardent  sup- 

ery  means  tu  comnat  tne  neavy  oau'  oi  longer  uour.s  ■  ^  jp  :f,  'porter  and  promoter  of  solid  Empire 

id  lower  'vage.'  "hie!)  are  aguimst  ii>  in  most  other!  rumor.'  rcg<arding  the  new  I 

countrie.'.  "  I.activit'  of  Mr.  Cutten  in  the  field  77*'^“  7*^7*^*^ tef7  ’Tru^Venii  ^  another  country,, 

The  Eanadian  "uullen  textile  industry  wiil  foilow  the  I  of  industrials  bog'an  lo  circulate,  ■''•/c  ^  vhich  i.s  not  In  any  way  like  the  law  | 

iovc'.cp,,..,..-  v.i,a  c,.,c  n.,,..,. 

IJ.-iti.'h  example  will  h-  auvaneed  a.v  a  strong  argument  '  change.s;  .some  ;  Oiristmas  and  ,,p^  p^^p,^  j,f  United' 

at  Utta'wa  for  ti-iequate  pruteetion  to  insure  the  prosper.  ,  julditinn.s  at  lea.st.  T‘re.sident  Sam-  i  New  rear  greeting  card.  Stiites  does  not  wish  to  sec  enforced, 

it  V  uf  the  industrv  iu  Canada.  uel  \auelaiii.  interviewed  on  jh'e!  .Xhovo  aii'l  bsyond  all  the  Kr>*,atn<*s'  Why  should  Canada? 


i  section  of  public  opinion  desires  Its  i 
enforcement.  Yet  apparently  there  | 
arc  those,  both  in  the  United  States  i . 
I  and  in  Canada,  who  would  have  Can- ' 

,  tidian  official  machinery  used  to  help  ' 
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Vaiiclaiii.  interviewed  on  jhe!  .Xhovo  .-inil  bryond  all  the  gr(*,atn<*"  Why  should  Canada? 

f  the  meeting,  denied  ihuf  any- j  that,  l.a  «'auada's  lies  th-  grpatnes.'  - - — 

uf  the  .sort  w.as  cuntemplated.  ,  7t7  fully  ‘  t'i7  FROrH-F  AN ADIA?' 


300  Bey  Street 


TORONTO 


Triide  Prospects  with  (jhina 

{  I  "as  cr.'itii' iiig  I'uincidr-ncc  to  '  auudian.'  to 
ul'''Tvr  iluit  right  ui  tiu'  lu'git'Uing  of  1!i29  'vbfu 
III!  p.csidi  HI  of  China.  Kiaiig-Kai-Shek.  "as  calling 
lumtbrr  tin-  .irmy's  'rn'or  comiiianders  and  tuehuns 
Hoiii  Hif  iiru'iiH'es  into  cunterrticc  on  demobilizatiou 
prrparator.'  to  promotion  of  ind'istry,  th"  cjt.'-  tif  Van- 
cou'cr  "as  aid"  to  anuounc"  :t  "lopulatiou  of  277."tiu, 
lo!'  the  .greatr-r  l  it.'  .  ha-,  ing  an  area  of  15  square  miles 
-uid  an  amuial  rc'enue  of  *12."0".0"0.  The  signJfi- 


li  "oiild  seem  Hiai  au  cxeelleiit  opportunity  tu  de.  in  the  ease  "f  hinelair  Oil-  H  sud 
maud  a  ;lio"-do"u  on  Hie  "ater  fjteal  at  'Jhkagu  had  dentl.'  displayed  a.  rising  qiiot.aHun 
iiecti  lost  by  tJie  Federal  Oo'criuneiit  in  .'igulug  Us  uev.  ' '  ' 

agreemeut  for  the  diversion  of  additional  water  for  j  ^  j 

po"or  purpose.'  at  .Niagara  F.ill.i.  k. 


thing  of  the  .sort  w.as  eonfe.mplated.  ,  wo  fully  .'harp.’  Tl 

I'lie  meeting  was  lu'ld.  Before.  it  ri'soiirrw.s  of  thi'  I'uiipire  .'iiruas-s  tho 
arii'iurneiii  '  utGu  and  the  'Fisher  "f  a"V  single  n.atiou.  Tli.-  lampi 

,  ,  ,  ,  . _ _  ‘'an  live,  if  it  elir.ose.-a,  to  it-'elf  .'ilol 

tu-oHiers  had  been  elected  to  meni-  Miffn-  ,io  hardship  of  nny  Kin 

ber.ship.  !  Till-  I  <'(|uireni»'nt.M  ..f  "vri-j-  part  i-,- 

Miieli  tiic  same  thing  liappened  b"  met  hy  the  i r-.sour.'e.s  iii,>  otli 
in  Vbe  ease  of  sinei.air  Oil.  B  sud- 


ami  In  "’iiieh  we^?uiiy  share:  ‘'TbV  FRFNrH-F AN ADIANS  IN  WEST, 
ri'soiirre.s  of  thi'  empire  .'iirpas.s  those  Regina  l.eacler:  The  I'Yeneh-Can- 
"f  any  single  mation.  T’"'  :  adian  people  of  the  West  ha,'  en- 

'•!in  live,  if  It  <-lioose.s,  to  it-'elf  .'ilone  I  ..  ,  „  :_r 

.and  suffer  no  hardship  of  .any  K in.l.  ' ''"''"''I  /'ilS  s'eef.ton  of  Hie  Dotninion 
Till-  rsiiuirenisnt.s  of  ‘'vrrj-  part  ••.■in  and  lifivc  played  a  worthy  part  in 
bo  met  by  the  i  r-sonr'.e.s  ii,,.  oilier  j,g  upbuilding.  All  Ihree  prairie 
tb^e  a7’  n‘‘o'''7-s.sibl7ih'nim  e'HVier' on  ,  l’'•"viuce,'  will  ho  prepared  tu  icstify 
the  "eallh  the  varioii.s  imtions  can  '  to  the  euutribulion  they  have  made. 


Inside  Stories  of  the  Street 


The  fact  tb.at  u'er  .il'-'f'.'.’""  """  a  .'car  Iia.s  beeu  add'-d  ;  *"  .  ■  ,  ■ 

tu  Canada's  farm  iueoiiie  a.s  Hie  result  uf  impro'iug  ^  '1  lio  extent  to  whicli  tbe  v 
w  lieat  '  aritic.s  ii  pretty  good  e' idenee  that  expeuditures  j  ■'■P'-culaHou  eau  carry  is  illu 

on  srirntific  roscarcli  arc  not  fur  the  iM.iicfit  of  ‘  . 

HOn  l-.VK  occurred  at  ouc 

Cucturers  alone.  I'l’  GOES,  local  schools,  wlj 

^  *  girls  gathcrod  t( 

There  would  be  rnore  .satisfaction  w  itli  tbe  rcijori  ot  after  their  t  hristmas  holiday 
the  w  ater  system  in  Montreal  .show  ing  au  increase  of  fit  them,  w  ho  i.' in  secoi 

j.rofit  uf  *772.720  for  tbe  first  year's  operallou  by  the  '  '7  V77naed'’7'th7  7,7.“'  th. 


T-liu  extent  to  w  hicli  tbe  ".ave  i.d  ,  during  (he  coming  ye.-u-  For  the  make  liiiu  less  fit  for  the  busin 
speculaHou  can  carry  is  il lu.st rated  ria.st  couple  of  year.'  he  had  some  of  ho  w  jis  attending  to. 

by  a  little  incident  that '  his  sons  in  the  business  and  ahvays  _ 

HOAA  FAR  occurred  at  ouc  of  the  told  them  they  should  stick  strictlj  .  ...  n  .  ,  ,  ,  .. 

IT  GOES,  local  schools,  when  the  to  their  work  and  not  bother  about  ‘  ""-know n  local  clothing  luai 
girls  gathcrod  together '  rpcculatiou.  lacturcr,  who  in  lbc  old  d.aj  s  w 


uid  an  amuial  rc'cnue  of  *12."0".0"0.  The  signlfi- r  .  '  '  -  '  ‘  /  ,  '  ,  age,  confided  to  tbe  other.'  that  dur- 

-.m-n  ibi-  r.,.t  i-  tiv.i  . . u.  ,  ,  -  ' Purchasc  from  tho  Montre.aI  Water  and  1  juj.  ,hu  holidays  .she  had  lieeomc  in. 

'  '  “  '  ‘  ^  ^  ®  post-  Power  Company  if  the  suspicion  that  the  people  arc ,  terested  in  ptocks.  One  of  lier 


Hon  lo  reach  out  and  share  in  Hie  extension  of  trade 
"iiieh  it  is  confidently  believed  "ill  be  available  in 
China. 


pa.ving  more  for  their  'v.ater  could  be  laid. 

V  Y-  Y 


'  '  .  ,  .  '  Evidence  of  the  belter  Umes  now  prevailing  in  H"' ,  uy,,,,.'’ if  mu'.-d  slie  was  right  1. 

With  a  large  popiilauun  and  a.  country  of  great  re.  \t;,pitiuic  Province,'  i.s  to  bc  fonnd  iii  tlic  Nova  Heotia  '  saying  .\iekel.  As  the  eonversalioi 
siiuifc.s  yet  unde'elopcd.  tlie  giant  nation,  if  such  it  ,»rogrcss  numl.K;r  of  The  Tlalifax  Herald.  Editorially  drifted  on  it  proved  the  youngster 
may  no"'  lie  tenned.  will  oficr  opportunity  for  tlie  | -pbe  Herald -says: — "In  every  line  of  this  edition  there  "•iili  probaldy  'omebody  else'.'  bcl. 


friends  spoke  right  up  and  said  sh'e 
knew  the  stock  the  other  one  was 
iiitere.'fed  in.  .'iiid  when  asked  tu 
name  if  iiroved  she  was  right  liy 
saying  .\iekel,  .\s  the  conversation 


native  statc.'mcn  to  cxploii  m  a  -onEcrvative  way  the  ,  jg  ju.'tificaUon  for  the  assertion  that  this  Pro'rince  \i7keTm ‘T5' '  7iT'iia7 'u!.r77 'litt^  gradually  build  up  to  a  a7"'  wl7n'hr7aTkii7k\7gV^^^^^^ 

rich  wealth  of  nunc  and  field  tbc-c  to  be  worked  out.  -  the  other  Provinces  of  the  Maritimes  "ithin  the  la.st  „inc  points  profit  7‘."'  ‘'f*  '""''‘•"J'  various  pari,'  of  tlm  country,  he 

Outside  of  Shanghai  ami  Hong  Kong,  in  botli  of  whie'.!  I  three  years  have  -witnessed  a  greater  measure  of  pro- j  on  balance,  or  a  total  of  .*90,  whicii  't.  "ould  liave  liad  many  uses  for  it. 

foreign  capital  has  helped  in  tbe  building  of  industry  ’  gress  than  at  any  other  simil.nr  period  in  their  history."  '  is.  of  eourso,  more  money  tlian  she  His  vie-"-  of  Hie  matter  "as  tliat  a  t'omliig  uo'v  so  late  in  life  im  lias 

:ind  commerce,  the  Chinese  cities  ore  yet  in  .a  back-  '  ^  “•  ever  seen  in  one  sjiof  at  any  boy  sliould  confine  iiis  eftoi't.s  to  one  absoJutcl.v  no  use  for  it  and  cannot 

ward  condition,  according  to  western  standards  With  |  Canadian  banking  loses  a  forceful  figure  in  tbe  retire-  ,  '‘^.dlriLl'^'furth^  diseussion  as  .0  muw  k 'd7 iT  il7 hi!”'7riim-"da^  7^7' to'SSS  S'Se  om’^u;;; 
peace  lor  a  decade  it  is  anticipated  the  rural  elements  1  nient  from  the,  staff  of  Hie  Canadi.an  Bank  of  Commerce  ;  v^-|,y  „  „.,^g  neer.ssary  to  work  when  iuii  the  lio.v's  answi'r  "ns  that  Hm  'Hii.'  lie  says  lie  is  unwilling  to  du. 

"  ill  '.astly  improve  their  position  and  elevate  th.-' |  of  C.  AV.  Rowley,  who  in  forty-two  years  of  .ser' ice  rose  |  one  could  speculate.  'Die  argii-  'stoek  market  operation  was  just  as  becau.se  he  find.'  Iiis  grealesl.  com- 

I'Uindards  of  life  and  comfort,  with  consequent  Increas-  to  the  position  of  assistant  general  manager.  Colonel  j  lio'vcver.  lias  not  yet  lieen  imicli  a  ilivcr.'iun  jis  a  game  of  f">'i  i"  enjoying  tlm  thing.'  he 

mg  demand'  for  eommodlties  which  the  Chinese  will  1  Row! ev  spent  ma-ny  years  in  tbe  We.'tei-n  field,  and  lirldge  or  goU  and  imndled  during  "'"*^*777 

Icurii  to  use.  Their  urban  life  life  will  .'teadlly  tm.  when  he  came  to  head  offiee  his  energetic  methods!  .ynuihcr  im-hiPiii  conmg  from  rlot,-imon  in  hu7no''  -rh,.  ■.n«.«r.r  a  into  date. 


'va.'.  Hie  piircliascr  of  1"  .'-hare.' 


bools,  when  the  to  their  work  and  nut  bother  about  "lotbitiS  luanu- 

ilhcrod  together '  rpcculatiou.  lacturcr,  who  in  the  old  d.ay  s  was 

s  holidays.  Several  times  rocentiv  oiif  of  tho  traveller: 

Due  of  tbom,  who  is  in  second  J  ear  n-.a  'a  ol  tne  .  .  c.ivifl-i  ai-^v;  i 

high,  and  about  sixteen  yu,,rg  uf  ° .  dVaV,'..  ..  '  77,' 

otiiei-'  ilv.t  <ini  ""rc  tahing  a  little  I’ROHIN.  teiliug  a  group  of  his ! 

had  ‘become  in.  I'l,77;,'7/r'7 

i.  One  of  lier  7'"  77  dollars  here  and  a  few  ig  now  to  malic  money,  when  he  ‘ 
up  and  said  she  '  '^"77  f"lt  he  had  as  ha.s  p,,  jiartieiilar  need  for  it.  He 

other  one  wa.s  ins  as  they  liad  and  should  j  rolircd  from  luisiness  a  few-  years 

when  asked  lu  ^  ”  "'i""'*-'  as  well.  'riie  f.ither  jigp  jmej  iiis  retirement  cuineided 

!  was  right  in  ''""‘''•''s''.'  to  it  being  rather  diffieiiit  wUli  ;i  period  of  unusual  oiiportuni- 

the  eonversalion  •-'i"  stock  market.  His  com- 

the  'oungster.  7  ^""'’""‘tioii  occur  troiii  time  tu  nieiit  to  his  friends  'vas  that  lie  feels 

jody  else','  1ml,..  '  .7  of  if  he  liad  only  had  a  little  of  Hm 

jf  1"  .'hares  oi  ''ricking  lo  one  line  ot  business,  in  money  lie  is  now;  making  thirty  .years 
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His  vie-"'  of  Hie  matter  "as  that  a  Coming  uo'v  so  late  in  life  im  has 
boy  sliould  confine  iiis  eft’orts  to  one  absoJutcl.v  no  use  for  it  and  cannot 
line,  just  ns  im  Iiail  found  it  neccs-  another  .'(HOO.OOU  unless  Im 

sary  tu  do  so  in  iiis  earlier  days.  'Ifeldos  to  changr;  Ills  mode  of  living, 
iiiil  Hm  liov's  ans'vi'r  "ns  that  Hm  'Hii.'  lie  says  lie  is  iiinvilling  to  du. 


lirldge  or  golf  and  imndled  diirin; 
the  evening  hour.'  should  not  be  r 


Ims  picked  ii|i  for  Iiiniself  and  Hmre 
i.'  no  use  Irying  lu  rluinge  .at  .'Uieli 


■when  he  came  lo  neaa  oiriee  ni.'  cnergeei  .  ner.u  ms  i  Another  iimident  eonms  from  detriment  to  bu'.-iino'.'.  I'he  answer  I'aH'  <late. 

seemed  typical  of  that  new  and  vlgoroiia  country.  He  ;  H;iiif,-i\,  from  tlm  head  of  .a  large  eame.  of  rotirse.  that  this  might  be  Dn  tlm  ntb.?r 


'Urn  military  conference  Is  to  consider  how  to.  re-  Impresses  one  as  still  In  the  prime  of  life,  and  the  lo.'.'  ;  bu.'inesa  "bo  'vas  in 

duce  the  army  by  a  million  men,  down  to  a  strength  of  sustained  by  bankln*  Is  Mkely  to  be  more  than  counter-  i  Montreal  reeently.  in 

Imlf  a  million,  or  lesF.  It  is  suggested  by  the  presi-  balanced  by  hie  activities  In  other  flcids.  ;  '  "  u?7nr'^ror"h.'^fnmnanv 


bu.'inesa  "bo  '"as  in  the  case  a."  long  as  stocks  "ere  ad-  freely  to  his  friends  he  eannot  un- 
Montreal  reeently.  in  vancing,  hut  If  they  "ere  declining  |  derstand  what  it  all  meaup,  iu  '  iew 
eonnertion  with  the  and  fuVtber  rails  were  made  for  mar.  of  the  terrific  changes  that  are  nc 
plans  for  his  company .  gin,  such  a  development  would  only ;  currlng  In  monetary  values. 


EXECUTORS 
TRUSTEES  A 


Fiiianvml  Tli)i»-»  i.i  pricicq  «"'l 
rubR'hF'j  at  •;.'•!  Siren  Xv  ■  .. 

Montreal  by  The  Montreal  .Flnan- 
rtal  Times  fublinliiug  Compsnv. 
l.tmited.  Montreal  OSeuei  al  Man¬ 
ager.  Davit,  Biirnsitle. 


THE  FINANaAL  TIMES,  MONTREAL,  JANUARY  11,  1929. 


HINTS  TO  INVESTORS 


Pelissiers^— Abitibi.  '  I'irlrl,  hrttrr  npprrriatin»  'in'}  J  — —  — — — — — — — — — — — — — — — — 

U  hrl  u  your  opinio,,  for  thr  I'clis-  n.rou„4  90  ^  ^  « 

Mrr.s  Con,, non  .join,,  rfown  to  su.-h  for  rumulolion  prrfrru^d  1",  or  QfJ’T 

lo,o  fipurr  slnh-d  in  pour  ioM  i,,uc  ”!!'<  S"  for  co, nmon.  -  *  VCt  f  Uf  I 

of  \o,rinbrr  '.iOth.'u-hioh  ./uolrx  Ihrn,'  ^  ^  1 

ot  %1  close.  1,0  you  think  II, c„  will,  H  >«  almost  impossible  to  obtain  in  ^SlCCttOftS  tOT 

.■o,nc  boA-k  to  tliA-  orinlnnl  priev:  of  $13  ’  <'"iTont  market  ri  sernrity  yielding  ,  V#iO  f  .A  4^ 

or  aiorr  /or  o.  hol.l  of'. soy  o  ycor  or  sof  \  praspe.  ts  ^  - - - - 

w  1,0.1  is  inur  opinion  niso  of  thr  e''^  i  approoiat  ion  and  at  Uie  s^mo  tinic  ^  subscriber  1o  The  ITnanclal  Times  at  St.  John’s,  Newfoundland,  sends 
pn  f.-rrc:t  Abitibi  \r,r  boupht  0.1  102.  f  the  following  inquiry:— 

i>o  you,  think  they  „  iu  come  bock  to  :  'i^^Kroirn^  '  ^  about  twenty  thousand  dollars  which  I  am  desirous  of  Invest- 

nonnol  , ,•111,1),  the  nr.it  sir  months  or  \  ,  r,'r  over  to/  *11^  ^ou^  common  stocks  which  have  good  possibilities  of  appreclc^tlon 

so.'-~"\y.  L."  i  1  ihi.*  thrrn  some  thc  Hovt  j'car  Or  two.  I  would  like  toi  have  a  suggestion  from  you 

According  to  odviecs  from  the  witb'rcgard  to  the  permanciioy  I  oPlnlon  would  be  good  stocks  to  purchase." 

I  cii.s.sier  .s  Brewery,  wiiiih  had  P*’ !  ,hp  aivi  lend  co-operation  of  a  number  of.  leading  investment  housc.s  ha.s  been 

license  .smsix  iidcJ  for  some  time.  Ls  j  think  von  would  i>e  well  advised  the  folfowlng  sugg6.st1on«  have  been  submitted:  — 

eiK'e,  again  in  Ih.j  good  Injok.s  of  the  ,  "c  ’nink  ^ou  would  do  won  ao'meo 

Atanitoha  Government,  and  it  i.s  under- j  .'ou'’  holding.s  in  the  I  nitM  HRUNEAU  &  RAINVIU^B,  Montreal; — Wc  strongly  recommend  Power 

.st(KMl  that  op<  rations  have  Iteen  on  a  I  Investments.  This  company  is  stocks,  especially  Power  Corporation,  wc  also  recommend  International 

.satisfactory  icLsis.  I':iirning.s  on  the  ' Petroleum  and  Imperial  Oil 
stock  for  the  vear  jn.st  clo.sed  are  ! sood  record  of  past  operation.s  - - 

e.stim  itcd  at  around  $1.  If  this  infor- :  ^  satisfactory  margin  of  MCBEOD.  YOITNO,  WEIR  &  CO.,  LIMITED:— For  your  reader  with 

Illation  is  correct,  the  market  for  the  I  behind  the  prcferre<l  .sock,.  $20,00(1  to  luve.st  in  four  commou  stocks,  we  would  suggest: 


rongly  recommend  Power 
recommend  International 


i.ssue  should  show  some  early  improve-  i  "  common  shares  have  certain 

,  nttractiong  from  a  f^pecula.tivc  point  or 

This  .  ompany  is  well  managed,  doe.s  |  the  $1,000  which 

a  big  bu.sine.ss  with  the  Manitoba 

I  iriiir.,-  1  .u  ..ij  would  recommend  Canada.  Steamships 


Canadian  Pacific  Railway, 
t.'anada  Vinegars. 

Steel  Company  of  Canada 

ITioto  Engravers  &  Electrotypers,  limited. 


Liquor  Commission,  and  should  v,p  j  " rccommena  cani^a.  oieiunsmos  - - 

l-enrfitiing  .siib.siantially  from  recent  P^t^red.  This  .st^ck  at  current  levels  C.  H.  BURGESS  &  CO..  TORONTO:— W'c  would  suggest  the  following 
passing  in  tlio  Prairie  Provinces  of  '  “•’'ound  «  2  o  and  otters  ajicij  common  stocks  as  having  particularly  good  possiblUWos  of  appreciation 
••■sale  of  beer  by  the  glass"  legislation.  uiargin  of  .safety  both  as  during  the  next  year  or  two:— 

Wc  do  not  think  you  need  worry  Canadian  Pacific  Railway. 


about  the  immediate  market  price  of  participates  with  the  com- 

>  our  Br;,  profen  ed  .stock  of  Abitibi  ^s  !  T""  P'P addit  oiml  2%  divi- 


it  tippcar«  unlikely  ttuit  the  situation 
in  the  newsprint  inrUistry  will  become  attraction: 

ycriou;^  enoiJfi:h  to  affect  the  dividend  I 
on  this  company’s  senior  securilios.  It  | 


dend,  lends  the  i.s.sue  distinct  spccu- 
litlvc  attractions  for  a  hold  over  a 


Canadian  Convcitors.  yielding  almost 


International  Nickel. 
Imperial  Oil. 
International  Petroleum. 
Brazilian  Traction. 
Masscy-Harris. 


might  lake  more  than  six  months  fori  bas  decided  mtractions  as  a"  »"•  IIANSOXS  &  -AIACAULAY,  MONTREAL:— W’c  consider  that  the  undcr- 
ihe  stock  to  come  back  to  >oiir  piir-  ■ uientioncd  securities  should  give  a  good  account  of  themselves  in  the  next 
.■ha.se  price,  but  a..s  we  presume  the  year  or  two: - 

issue  was  Piirclia.scd  originally  as  an  |  ^  Brazilian  Traction,  Light  &  Power  Co. 


investment,  dividend  r.Uurn  is  the  chief  International  Nickel  Co. 

consideration  mul  this  appears  to  he  sStcel  of  Canada,  Common, 

pret.y  we  I  mssnired.  ^uTthf  two  forme" ilsues!  ^  International  Petroleum  Co. 

‘  ^  V  4*-  4^  Imperial  Oil  Limited. 

Power  Corporation.  R#.«eo.Doniinion  Steel  Imperial  Tobacco  Co.  of  Canada,  Limited. 

Wo, ltd  on,,  hr  kind  rnnn^h  fn.yrr  ocscwiyoinuuon  oicc  .  jg^  coursc,  undcretood  that  in  making  the.se  recommendations  wc 

vs  icitii  n  short  rcnor,  n,,'  ihr  toorr  voux  subscribers,  icill  you  purely  as  to  the  future  outlook  and  not  as  to  immediate  market 

Coryorntion  of  Connda.  iv/mVis  yo«r  |  appreciation,  as  we  do  not  pretend  to  be  able  to  predict  the  trend  of  the 


lirelty  well  mssiired. 

-Y-  -V-  -Y-  !{. 

Power  Corporation.  j 

Would,  you,  be  kinif.  enough  to  favor 


margin  of  safety  hero  is  not  so  great 
as  in  the  two  former  issues. 

n:  flf.  :iii 

Besco*Doniinion  Steel. 


opinion  of  the  6ti%  cumulative  /ir.st  j  Rritiali  Lmpirc  Steel  1st,  preferred 
prrfrrrcd  as  an  invcfitmrat.'*  Vo  yov  | 

lonsMcr  the  common  sto.k  a  good  .  Oominlon  Steel  pref.  paid  80. 
syr,~uio.,,on  fit  prcvuUing  prices?  —  ^,o„su}cr  under  the  circuia- 

•Mo Huger."  ... 


market  from  day  to  day. 

FLOOD,  POTTER  &  CO.,  Montreal : —The  principal  difficulty  which 
we  find  in  answering  your  request  for  our  suggositioiis  for  the  Investment 


■■Mo„u,wr?-  !  .  of  $20,000  in  four  common  stocks  is  the  selection  of  tho.se  four  slocks  which 

Tlie 'first  preferred  .stock  of  Power  i  V-u  arc  likely  to  give  the  best  combination  of  investment  value,  plus  apprecla- 

('orporation  of  Canada  offers  outstand-:  n„  ;„,r n.r  <lurlng  the  next  few  years.  It  would  be  much  sampler  to  indicate  a 


in,i  uunil  01  e,anana  oners  OUlSiana-  :  no  „n„  think  Ihm,  the  rmronni-n,  .....  . . ?  ?  ‘  . 

Iig  invo.slmcnt  qualities,  combined  ti^, \ookcn  of  since  a^Jf  a  couple  of  dozen  Canadian  securities  which  arc  likely  to  do  very  well  dur- 

will!  a  .sati.sfaetory  Meld  tion,  spoke, i  of  since  about  a  year  couple  of  years. 

The  corporation  controls  or  owns  fea/c  Sac  The  following  securities  arc  suggested  as  coming  the  rcqmremcuts 

substantial  stock  interest  in  many  pub-  Jumr  iimr  /  have  been  told  that  TOlir  ’•cadcr  res  and  ghdng  at  the  same  time  go^  divers^ ication. 
lie  utility  eonipanles  with  outstanding  Lc/t  rcoroouigatioa  mill  ncirr*  t^c  Traction,  because  the  company  is  continuing  Jls  remarkable 

l•l■e■ords  of  growth  during  recent  years  nimr-r _ " J  S  O  "  progres®  in  a  country  growing  even  faster  than  Canada. 

am  W'ith  prospects  in  c:u'Ii  ease  of  t.  mie-ht  ^nnd  neliev  for  von  to  Consolidated  Milling  &  Smelting,  because,  in  addition  to  having  an 


am  W'ith  prospects  in  c:u'Ii  case  of  t.  be  cood  noliev  for  vou  to  tonsoiioniea  nuiing  K  omeiiiiig,  oecause,  lu  aaii.i-iou  to 

^ery  substantial  further  expan.sion  in  ^hi^n«  of  British  Km  niro  established  earning  power  and  enjojing  fir.st  class  technipal  and  financial 

the  near  future.  At  the  same  time,  it  Lt^,  rfirst  n^orrpd  «nd  DomTnion  nianagemcnt,  it  is  directly  interested  in  mineral  developments  in  almost 
is  now  also  more  or  less  in  the  in-  Tirpforr.^  until  wirh  timr  ar  thr  every  province  in  the  Dominion.  On  a  basis  of  either  ore  reserves  or  earn- 


vestiiicnt  trust  cln^^.s.  a  heavy  proper-  b17co  whSh  I  ings.  eithej-  current  or  selling  o^^^^ 


t  cash  surplus  being  in-  ^X^iiUcVv  m  rvZo  soon  Imperial  Oil,  because  it  is  the  greatest  factor  in  the  Canadian  petroleum 

securitlo.s  of  leading  ‘  and  off ict^t  manage  business.  The  company  is  directly  Interested  in  the  production 

d  American  power  and  and  with  the  Lone raJ  imnrm-e  refining  and  marketing  of  petroleum  products,  and  shows  every  sign  of 

s.  while  it.s  invcsuimnts  steel  bnsinoss  in  Canada,  conUnuing  in  the  future  to  make 

stock.s  of  outstanding  outlook  is  brighter  than  it  has  years  its  value,  including  tlie  taking  up  of  rights,  has  increased 

aivjnesc  conipante.s.  been  for  some' time.  almost  1200<-/e.  _  _  _  . . 


tion  of  it.s  big  cash  surplus  being  in¬ 
vested  in  the  .securitlo.s  of  leading 
Canadian  and  American  power  and 
gas  companic.s,  while  it.s  investments 
also  include  stocks  of  outstanding 
Liigli.sh  and  Jaivjnesc  conipanie.s. 

'I'he  company  has  out.sianding  mana¬ 
gement,  and  in  the  light  of  the  fact 
iliat  all  of  its  operating  KUbsidiarics 


'I'he  company  h;i.s  out.sianding  mana-  '.ip  ¥  "  v  -Y  International  Jfickel,  in  s-pitc  of  Its  phcnomcna'l  rise  during  the  last 

gemeni,  and  in  the  light  of  the  fact  .  .  twelve  months,  has  not  yet  reached  Its  zenith.  Estimates  of  the  value  of 

iliat  all  of  its  operating  KUbsidiarics  Can.  Wcstinghouse.  orcbodles  are  being  revised  almost  froni  day  to  day  and  indicated  cam- 

ai  e  .serving  communities  with  wide  Would,  you.  adidse  Canodian.  IVcsl-  ings  for  1930-31  fully  ‘Warrant  higher  prices. 

potentialities  for  future  growth,  the  inghousc  pref.  for  o  return.  These  are  all  leaders  of  the  market,  and  wc  believe  that  it  ■n-ill  be  in 

common  .stock  of  the  corporation  holds  Should  I  wait  for  Ventures,  Ltd.,  these  leaders  that  your  reader  will  make  the  mo.st  spectacular  g.ain.s.  This 
tail  interesting  po.s.sihilitics  for  mirket  stock.  i)s  not  said  to  the  detriment  of  the  less  popular  securities  but.  unless  greater 

appreciation  over  a  period  of  years.  Vo  you  know  if  I  could  dispose  of  diversification  is  essentla’l,  it  is  the  leaders  which  have  proved  in  tlie  fiast 
'f'  British  Vaiachcw%,i  Mines  in  PowcU  be  the  most  .attractive  sccuritic.s  for  a  medium  term  bold. 

Wants  Yield  With  Safety.  Tou'nship. — "If.  .i.”  I  .  —  ■  ■ 

flro.se  gi,-r  your  best  tips  to  in.  There  ks  no  preferred  stock  of  Can-  NESBITT.  THO.MSON  &.  COMPANY:— Disregarding  current  market 
y,  st  uhout  ill. oot,  ,'o.sh  in  best  securities  "’estinghouse.  but  the  common  fluctuations,  there  are  so  ma.ny  securities  of  companies  engaged  in  the 

t;  u'wtd  b'-tic  n  ond  S'^c  yrort y  and  \  company  has  ouksUi-nding  development  of  our  basic  indu.strics  in  r,anada,  that  to  select  hut  a  few 

gr,„d  ,iyprr,-ioii'„i  of  ,oiucs  in  „^„r  Of  these  for  possible,  appreciation  greater  than  the  xemainder  is  very 

fnl,,,;-  o.„.d.  Uhu  to  do  irifh  my  hold-l  "'*<*’  regard  to  Ventures.  Limit-d.  difficult,  if  not  impo.sslble. 

inus  of  BO  shores  L  nitrd  furl  /» ir.sf- ^  company  being  an  exploration  .Nearly  all  our  Cfinadian  common  stock  issues  which  are  listed  on  ibe 
■m.  nts.  I.imitrd.  preferred  B'‘r  o.nd  ) s  j the  .sli.ares  arc  naturally  various  markets  might  be  placed  in  ihree  classifications  —  investment, 
eommoi,  shores  in  r.rrhongr  for  som/’ i .speculative.  The  intcre.sts  he-  semi -.speculative  and  speculative.  I''or  the  purpose  of  safety,  with  oppor- 

hriirr  .s'-i  uriiics  you  rrconinirnd  /„r  ■ strong,  how-  tiinity  for  appreciation,  we  would  siiggc.st  the  common  stock  issues  of  puhlic 

'  I  ever,  aud  the  shares  doublle.ss  con-  utility  and  other  companie,s  engaged  in  the  development  of  our  natural 

,  .siitute  a  fair  gamble.  resources,  which  would  come  under  the  first  two  headings  [mentioned. 

_  -  .  J  There  i.s  no  ni.arket  for  British  With  thi.s  in  mind  it  wouldi  perhaps  he  !idvls.a.b!c  for  your  siihseribcr — 

j  Xtatachewan  stock,  anJ  o.s  the  com-  who  haring  this  amount  of  money  available  for  inve.'it.ment  in  coniinon 

paiiy  has  not  worked  it.s  property  for  stock  issues  is  no  doubt  in  quite  a  comfort.able  position  ffnti.ncially  to 

1^5^' ;  some  yeans,  and  there  i.s  little  prospect  invest  •I,  of  the  amount,  or  approxiniatel.v  $13,000,  in  good  sound  common 

— —  i.ffti-iIDH'  .  !  of  being  able  to  raise  further  money  for  stock  issues  of  gro'wing  comp, antes  to  be  held  more  or  less  indefinitely. 

district  in  which  the  mine  As  investments  under  this  heading  we  would  suggest  the  folloiving,  amongst  ! 
I  is  located,  tlicre  accin  little  future  others;  j 


Corporation 

Financing 

We  believe  that  the 
policies  of  this  house 
■will  appeal  to  execu- 
tivea  who  appreciate 
the  importance  of 
soundly  conceived 
financing. 

It  is  the  f  undtion  of  this 
house  to  underwrite, 
and  to  diftribute  to  the 
inveilingpublic,  secur¬ 
ity  issues  for  indu ilrial 
corporations  and  for 
the  purpose  of  refund¬ 
ing  theout^andingob- 
ligations  of  all  classes  of 
sound  business  which 
warrant  public  finan¬ 
cing. 

Corporations  whose  se¬ 
curities  have  recently 
been  underwritten  by 
ourselves  include: — 

Fir<lbrook  Boaea  Ltd. 

('htnge  Crush  Limited 
Thayers  Limited 
The  Corru sated  Paper  Bos 
Corajpetiy  Limited 
loDea  Broe.  of  Canada  Ltd. 
Traymore  Limited 


■Y  -Y  -Y  Y 

Diversified  Stand.  Securities. 

/  hold.  HIT  sh.i.,;'.s  of  prrfrrrcd  also 


.30  shares  Brif.i.sb  rolumbia  Tower  Corpn.  Clas.s  "A”  quoted  today  at.  ,3.3U 
j  .30  sbaro.s  Power  forporafion  of  Canada  common,  quoted  today  at..  101 
I  ,30  sha.rc-s  Shawlnigan  Water  &  Towef  Co.,  common,  qiioled  tod.3y  at.  XS':. 
50  .‘^hare.s  Brazilian  Traction  Light  &  Power  common,  qiioled  today  at  7B 
I  The  purchase  of  this  sugge.sted  li.sf  would  employ  in  the  vicinity  of 


i  some  o.mnui,!  of  eonininn  of  /'test  $]g.n()n.  Having  this  proportion  of  bis  available  funds  in  investnienl  j 
l>,,  rrsifird  ,  to.ndord  hr,;ir,i,rs.  w  hen  jiecirif ie.s  of  the  typo  mentioned,  your  subscriber  would  undoubtedly  he  I 
I  imrehosrd  th,s,.ssue  in,y„t.hs  o.gowas  justified  in  procuring  one  or  two  common  .stock  issues  in  the  semi-! 
[  informed  thot  the  preferred  nsiuld  hr  ,;peculative  field  offering  splendid  opportunity  for  appreciation.  Carr  must  ' 
I  rrdrcnrd  o.n.d.  ,-ommon  hstrd  i,i  sir  pp  taken,  of  course,  that  such  companies  are  under  capable  and  ;^gg^ep«i^  e  I 
I  months  I  hove  no,,,  been  told  that  nianagcment.  and  th.at  opportunity  i.s  afforded  during  the  course  of  the  i 
1  It  moy  Its!  some  lime  tn  the  first  three  j,pxt.  two  or  Hirer  years  for  expansion  in  fbc  line  of  bu.siness  in  which  thrv  j 
,  months  of  „'-.rt.  y.’or.  I  would  o.ppr,-.  engaged.  For  in.s1ance:  '  ! 

eioir  your  advice  regarding  this  M.so  .r,p  shares  Reliance  Grain  Company  Ltd,  common,  quoted  lodav  at.  . . .  lo  i 

,  ,ehU  price  ,.s  the  eominon  .selling  at.  50  .Rhares  McColl-Frontcnac  Oil  Co.,  common,  quoted  lodav  at: .  3.3  | 

;  In  cose  I  wo.nfcd.  to  si-ll  ,s  there  any  *  _  ‘  I 


place  fho.t  denis  in  oboi-e  .srrur.ilies  and 
where  I  could  dispos,'  of  .so, nr.  —  "C;. 
IV." 

We  l->p|iov<!  it  i.s  I  ho  intonlion  of 


GREE.N'.SHI EliDS  &  CO.: — We  bax’c  ple.asiiro  in  suggesting  four  eom- 
mon  .stocks  as  a  inediiim  of  investment  for  the  $20.00ii.- i 'aiiadian  I’arilic 
Railway,  Brazilian  Traction,  .tfonfreal  Power  and  National  .Steel  Car. 

ranailian  Poelfic  Railway:— ,\n  enterprise  which  ha;  always  kept 


I  r)iver.sifled  Stamlar*!  Secuntio.s  to  re-  aprea.st  witli  progres.s  and  development  in  our  Dominion  has  been  the  C  ina-  1  \ 
id^ni  I  he  preferred  stiKik  with  a  i.ls.sue  R.ailway.  Sinee  its  inrorporntion  in  1881.  it  has  grown  eoii-i! 

wf  dcl^n.iires  at  somo  time,  but  ap-  sistenf.ly  until  at  the  pre.scnt  there  are  over  IJ.ilfio  miles  of  railway.  3.3  ocean  i . 
i  a'lT,"  ^ agent  who  .sold  >ou  Hie  about  20  lake  and  river  stca.mers  and  several  largo  '  ' 

i  siafeniTnrs  ''°ii  M  7i<»o* mteLded  lo  liit  I  operation.  Thcrc  are  also  large  .areas  of  agricultural  Lands  owned  :  ' 

I  s  ,atement.a.  It  is  also  Intended  t  o  list  ^  (-ompany  In  Western  Canada. 

'  vf  i7[re77,,:T'Lff",Ii7Tih.  I  Another  important  source  of  revenue  of  this  company  is  its  holding  of , 

n7n7wm  Awiu  A approximately  243.000  .shares  of  the  Consolidated  Mining  .t  Smelling  Com- 
I  ■  pany  imii  a  more  opportune  time 

i  V>rforc  doing  this,  and  it  will  prolviblyl^  .  r»  i-  er*  .  *  ,  * 

1-.^  i  Bniziliaii  Traction:— Brazili.an  Traction  has  had  .1,11  extremely  success- 

I  0‘  •  f'omo  mon  1 11.51  j  or.  00  foro  &n  j  Aotion  }#i  t*  a  1  .«  • 

'  along  these  lines  is  taken.  7”*  career.  It.s  artiviFes  arc  extremely  comprehensive,  covering  as  they 


Steel  of  Canada. 

I  am  thinking  of  buying  100  shares 
of  Steel  of  Canada  new,  for  my  invest¬ 
ment  account,  bring  a  subscriber  to 
your  piper  1  would  like  your  opinion 
if  you  don't  think  the  new  preferred 
are  the  best  buy.  I  urn.  at  a  loss  to 
understand  why  they  are  selling  below 
the  common  for  they  most  participate 
in  any  future  earnings,  stock  bonus, 
etc.  I  would  very  much  appreciate  a 
reply  giving  your  opinion. — "Jf.  S." 

Either  from  an  Investment  or  r 
.speculative  point  of  vie'W  tho  preifcrred 
stock  of  Steel  of  Canady  would  appea  r 
to  be  a  good  purchase.  The  preferred 
and  common  stork  of  the  company, 
according  to  it.s  letters  patent,  partici¬ 
pate  equally  in  all  dividcn'd.s.  while,  of 
course,  the,  preferred  .stock  has  prior¬ 
ity  over  the  common,  both  as  regards 
dividends  and  distribution  of  easels  In 
the.  ca-ie  of  ■winding  up. 

Tho  only  apparent  reason  why  the 
common  stock  of  tho  company  should 
be.  currently  eclllng  at  a  higher  va.luo 
than  the  preferred  Is  tho  fact  that  a 
claim  Is  now  being  rnadc  through  the 
courts  by  a  group  of  common  share¬ 
holders  for  back  dividends  amounting 
to  about  4314%. 

Tho  officers  and  directors  of  the 
company  take  the  stand  that  this  ac¬ 
tion  has  no  legal  foundation,  but  the 
mere  fact  that  the  claim  is  being  made 
through  the  courts  probably  lends 
.some  added  Investment  attractions  to 
tho  common  stock. 

Y  ¥  Y  V- 

Utilities  *‘B'’ — Coast  Copper 

I  am  holding  SO  shares  of  Interna¬ 
tional  UtUitiro  “B"  purchased  ct  17. 

Would  you  advise  to  sell  now  or 
buy  an  additional  50  shares  at  around 
15. 

What  is  your  opinion  of  Coast  Cop¬ 
per  at  current  levels. — "R.  C.“ 

We  would  advise  against  your  dis- 
po.sing  of  your  International  Utilities 
"B"  at  this  time.  This,  in  tho  light  of 
the  fact  that  earnings  of  the  company 
are,  understood  to  bo  running  well 
a.head,  and  prospects  of  expansion  in 
business  for  its  subsidiaries,  more 
especially  those  operating  in  Canada, 
appear  good.  Regarding  your  sugges¬ 
tion  that  you  .should  add  to  your  hold¬ 
ings  here,  this  is  a  different  matter, 
unless  you  have  a  well  diversified  list 
of  holding.s  in  other  directions.  A  pur¬ 
chase  of  Nickel  at  anything  under  50, 
or  Brazilian  around  current  levels, 
would  appear  more  advisable  here. 
That  i.s,  if  you  do  not  already  hold 
these  issues. 

Coast  Copper  appears  to  have  good 
speculative  opportunities.  The  com¬ 
pany  i.s  controlled  by  Consolidated 
Smelters,  and  work  done  to  date  on 
the  propert.v  has  given  indications  of 
good  mineralization.  There  is  a  dis-  ' 
tinct  po.ssihility  that  Smelters  may  in 
the  comparatively  near  future  build  a 
smeller  at  tho  coast  to  take  care  of  the 
production  of  the  mines  in  this  local- 
it.v. 

-Y  V  Y  ^ 

International  Power. 

I  hold  some  conim.on  stock  in  Inter- 
nation', I  I'oicr,  around  present  price. 
Vo  you,  rerommeud  it  as  a  good  pur- 
eha.se.  I  hear  from  good,  authority  the 
stock  is  earning  $.3. .30  per  share.  Why 
is  there  not  more  a,  tion  on  1J,e  stock, 
r  would  be  pleased  to  have  your  valu- 
g.hlr  opinion. — "J.  N." 

Wo  think  you  would  be  well  advised 
to  relajn  your  common  stock  of  Inlcr- 
nstional  Power,  in  the  light  of  tho  long 
lerin  pro.'^peets  for  this  comp.aiiy. 

International  Power  i.s  .-i  hotiing 
corporation  controlling  public  utUitje.s 
j  opcixating  in  Newfoundland,  various 
South  and  Centr.al  .Vmericau  countries 
and  the  We.st  Indie.':.  The  operating 
I  siibsidisrje.s  .are  .all  under.stood  to  be  en- 
I  .joying  healthy  expan.sion  in  business, 

1  aiii  in  eaeh  ease  there  i.s  ample  room 
'  for  future  growth.  The  company  i.s 
I  well  managed,  .and  the  stock  sts'nis 
likely  to  repay  the  patient  holder  in  a 
perio:!  of  >ears. 

*  *  * 

Bradino;  Breweries. 

rtrasr  furnish  me  w’lb  information  • 
regardina  Br'idiiig  Brnrrrirs  eommon. 
that  is,  the  yrosp'-'  t  of  enhaiiernienf 
in  value  for  a  period  of  on,-  to  sir 
months  rna-niir.-  "11'.  .f.  " 

The  ecmimon  stoek'of  Braling  Brew- 
erie.s  h‘)s  spreulati\e  attractions  for  .a 
hokl  over  a.  moder.ate  period.  'Vhls.  in 
the  light  of  the  fact  that  th<i  business 
of  the  company  Is  reported  to  l>e  show¬ 
ing  .a  steady  growth  and  the  recent 
substantial  expan.sion  to  the  plant  of 
the  company  indicating  further  husi- 
ness  expansion  in  the  future. 

The  possibilities  for  market  enhance¬ 
ment  in  the  .stock  over  a.  short  period 
of  months  is  more  obscure,  however. 
Ontario  brewery  stocks  having  been 
quite  disappointing  .iuring  the  past 
jear  in  their  marivct  action. 


Beyond 
the  Horizon 


The  eoal  of  many  an  ambition  lies  always 
just  wyond  the  horizon.  The  desired 
eoal  of  those  who  are  amtent  to  hope — 
hope  for  a  lucky  break — seldom  if  ever 
comes  within  striking  distance. 

But  real  results  are  always  attainable 
throu^  planned  and  persistent  endeavour. 
This  is  particularly  true  as  applied  to  the 
accumulation  of  an  estate  in  seeuxities — 
an  estate  which  will  subsequently  yield  a 
good  income. 

Sound  information  udiidi  wdl  be  of  assist 
tance  to  investors  in  formuktix^  a  plan 
of  regular  investments  to  be  found  in  our 
boc^let  “Putting  Your  Dollars  to  Work.” 

Ask  for  s  copy  of  Tour  DoWirs  to  Woi^". 

The  National  City  Company 

Uflsited 

Smeusritiea  far  Sound  IttwaCHwnc 
HeadOIBoe— St.  James  and  St.  Peter  Streets— Montreal 
to  KIm  StMot  Beat  304  Bteekhum  BaUdiaa  TlSt-FMerSOrMt 

jmOtriO  OTTAWA  QUBBBC 


Investment  Suggestions 

Security.  Trice.  Xlel 

( uuadian  light  A  Power  5%  1st  Mtge.  duo 

1949  .  95.60  51,40' 

General  Steel  Wares  Limited,  <%  dne  1952. .  102.00  5.S1 

Intcr«Cit7  Baking  Co.  Limited*  1st  Mtge. 
due  1918.  (Gnaranteed  by  Lake  of 

Woods  MUllng  Co.  Limited) .  lOloOO  5.10 

Melchers  Distilleries  Limited,  Class  $2. 

DlTldend  1‘Stttcipating  stock . 86.00  6.70 

Montreal  Apartments  Company  5%  doe  1941  100.00  6.00 

Nora  Scotia  PnUlc  Cold  Storage  Terminals 
Limited,  6%  Ist  Mtge.  due  1968.  (With 
bonus  2$^  shares  Common  with  each 
$1,000  bond) . .y .  100.00  (kOO 

Full  informlation  gladly  furnished  on  request 

KiPPEN  &  COMPANY 

LNCORFORATED 

Investment  Bankers 

4  Hospital  Street  -  -  Montreal 

Teleahoae  Marqnette  4141* 


Royal  Financial  Corporation 

Limited 

INVESTMENT  BANKERS 


A  purely  Western  Canadian  organ* 
ization  confining  its  activities 
solely  to  the  buying  and  selling 
of  Investment  securities. 


VANCOUVER,  B.C. 

Victoria,  D.C.  Ediuoutou,  Alta.  Calgary,  Alta. 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
"Dollar  for  Dollar Bonds 

Canadian  Pacific  Building  Toronto 

Montseal  London  Hauuto.s  Ottawa 


Investment  Recommendations 


Gairdner 

&  COMPANY  LIMITED 
Investment  Bankers 
357  Bay  Street  Toronto  2. 


iiig.^  .an, I  wo  think  you  wouM  bo  I^-rsest  city  .am  the  I.argcri  inland  seaport  In  the  world  lii.s  been  accom- 
advisrii  ta  do  .CO  unlps.a  vou  aro  forced  1  Srrowth  in  the  busme.::,x  of  its  principal  public 

to.  wo  believe  that  F.  .l'.  F.a.irha.ll  and  h^r.'^'^f  Gross  revenue  of  Montreal  Light.  Heat  *  Power  <  on- 

As.soci.aica.  the  is.suing  hou.se.  will  pur- ! bu.sine.ss  .and  substantially  .a the  electric 


'  i  hase  the  .slock  from  you  '  j  power  and  light  busines.s  of  Greater  Montreal,  ha.s  increased  in  the  past 

'  ‘  ‘  -r,^  ‘  '  t wcn ty  yea I's  more  f ban  5303r  as  a.ga Inst  an  In croasc  of  0 pproxiiTia tcl y  1  T03o 

r,  1  c  I  u/  '  ’’’  *''“®  population  of  the  territory  soned. 

^  General  Steel  Wares.  i  Xational  Sleel  far: — .4n  exceedingly  well  manageil  concern,  which  dur- 

I  }:a,-r  iiofU-ei  on  several  oci  asioiis  |  ing  the  last  year  has  experienced  a  great  improvement  in  its  business  is 
'  ;/oi,  hai-r  i-ccomiiicnded  the  t-oiifi««od  j  .National  Stee!  Car  Company. 

j  holding  of  the  romnioH  shares  of  Gen- (  That  still  better  conditions  .are  anfciclpaled  by  this  company  i.s  evident 
i  cral  miccl  M'arcs  Company,  ichicfi  j  by  the  fact  that  about  38  acres  of  land  on  Burlington  Bay,  Hamilton,  has 

I  just  been  piircli.n.scd  and  it  is  p:-oposed  to  erect  several  buildings  to 
. .  — - - - - I  facilitate  the  manufacture  of  parts  for  autos,  chiefly  frames. 
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EXECUTIVE  WISHES  TO  MAKE 
BUSINESS  CONNECTION  WITH  RELIABLE 
MANUFACTURER 


M^nufacturci ’.‘I  Agent  ;  CommUsion 
I.Incs:  SaleH  Manager:  Diatrict  Sales 
Manager;  Field  Sales  Manager:  Opening 
Agencies  or  introducing  new  goods. 
Immediate  remuneration  not  4‘ssential, 
but  must  be  worth  while  connection  with 
real  possibilities  for  cash  remuneration 
or  permanency  and  advancement, 
rrefi'ronce  given  Canadian  territory, 
particularly  ITovhico  of  Ontario. 
Familiar  with  Hardware  and  Aasodated 
TifnCvS,  viz:  Iron  and  St»‘oI:  Tools:  Build¬ 
ing  Materials:  .Nsphalt  Prodnets;  Mill 
Huppllrs;  Automotive  Iviuipnient ;  Fuel, 


Have  been  continuously  in  an  executive 
capacity  uith  three  organisations  for 
the  past  fourteen  years.  Large  Tlf^iail 
Mnrdwaro  Store  Manager:  Manufac¬ 
turer’s  L'IstrIct  Sales  Manager;  Manu* 
faclurcr’a  Sales  Manager;  Manager  per- 
-sonally  controlled  business. 

Commercially  sucrcssful:  Best  references 
gild  recommendations,  covering  fourteen- 
year  period.  Canadian;  Prime  of  life; 
I’hyslcally  fit. 

If  required  ufin  maKr  iincstmrnt  oi 
supply  bond,  .^dd^es8  replies  to: 


A.  McKim  Limited,  Advertixing  Agency — Toronto,  Ont. 


I  shares  yon  preJU  t  arc  earning  around  | 
j  $4  per  share.  i 

!  T  also  rolU.e  that  in  recoui  mending  , 
[  the  purehase  of  cmmoii  shai-'S  you  \ 
\  nei-ci-  include  tho  shares  of  Ge.teral ' 
j  Btrel  Wares.  1  hold  \j-ut  32'j.  U'oi/W  j 
I  y  ,u  advise  holding,  or  can  y'„i  rceom-  | 
I  men.l  a  eonipnuy  with  belter  pros-  ! 
j  pcets. — "Subscriber."  ! 

;  It  1:^  true  that  in  recommemling , 
I  common  storks  for  early  market  ap-  1 
I  precialion  wc  have  in  the  recent  p;i.st  j 
sckloni  included  among  the  rccoinnien- ' 
■■lotions  the  stock  of  General  Steel* 
XV.are.s.  but  this  i.s  not  at  variance  with  , 
lour  rcfieatcd  advice  that  holders  of 
I  thi.s  stock  should  retain  it.  I 


Tho  prospects  for  this  issue  over  a 
sliort  period  arc  soiiiowhat  obscure. 
This,  in  the  light  of  the  fact  that  np- 
parcnliy  the  slock  iias  not  yet  V.ccn 
fully  digoslcd  1)>  the  market.  Future 
prospoct.s  for  tlie  conip.any,  however, 
combined  with  the  outstanding  mana¬ 
gement  and  nationally  known  an,l 
popular  inoducts.  give  di.stinct  pronii.se 
for  tliis  cocuritj'  fur  a  hoIJ  over  a 
period  of  a  year  or  .so. 

If  you  arc  not  p.articularl.v  interested 
in  quick  profits  but  are  content  to 
hold  the  stock  for  its  intr1n.sic  merit.s. 
we  do  not  believe  >ou  could  do  Victtcr 
than  hold  voiir  Steel  Wares,  .as  profits 
over  .a  moderate  term  at  your  purchase 
price  .should  be  \rry  substantial.  i 


Dominion  of  (Canada  Guaianteeing  Can¬ 
adian  National  Railways . 

Province  of  Alberta . 

Asbestos  Corporation.  Limited . . 

Burns  Ac  Company.  Limited . . 

Canadian  Paperboard  Co.,  Limited  .... 
Drummond  St.  Realty  Corporation  .... 
(With  common  stock  bonus) 

General  Steel  Wares.  Limited  . 

Harris  Abattoir  Co..  Limited . 

Montreal  Light,  Heat  Ac  Power.  Cons. .  . 

Montreal  Tramways  Company . 

Melchers  Distilleries,  Ltd.  Class  “A"  Stock 
International  Proprietaries.  Limited.  Class 
"A”  Stock  (Eno's  “Fruit  Salt”  Limited) 
United  States  Electric  Light  Ac  Power 
Shares,  Inc.  Trust  Certificates,  Series  “A“ 

Subject  to  eh  ange  tn  price.  Full  infonnation  on  request. 


JOHNSTON  WARO 

Royal  Bank  Building,  Montreal 

Members:  Montreal  Stock  Elzchange.  Toronto  Stock  Elxchange.  Montreal  Curb  Market. 
Winnipeg  Grain  Elxchange,  Chicago  Board  of  Trade. 
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CAN.  BREWING 
BUYS  ANOTHER 
WESTERN  FiRM 

Acquires  Capital  Stock  of  Kiewcl 
Brewing  Co.  of  St. 
Boniface 


.Tro  only  Just  nlxuit  I  lie  itrc-war 

lOVP'l. 

Wliaf  then  arc  the  reasons  for  its 
I  survival? 

I  t'lrstly,  said  the  speaker,  one  may 
I  douht  whether  Kus.slans  ever  expect¬ 
ed  or  demanded  Individual  liherty 
in  our  pence  of  the  word.  Secondly, 
tiio  Communists  occupy  n  central 
strateRical  imsitlon,  for  the  Indust¬ 
rial  area  la  the  imwl  den.sely  popu. 
lated  part  of  llussla,  and  Includes 
the  centres  of  railway  communica¬ 
tions.  Thirdly,  tliey  formed  a  dis¬ 
ciplined  i)arty  of  Ironsides,  which  i 
had  been  hardened  hy  its  strugg'le ; 
apalnst  tsardom  and  forced  to  de¬ 
velop  severity  of  character,  which 
gave  them  a  great  jul vantage  over 
the  self  -  indulg-'Ut  aristocracy. 
KourUily.  they  had.  under  Trotsky, 
the  wisdom  to  make  the  Red  army 
pv.pular.  It  beciime  a  great  school.  I 
especially  for  the  peasants,  in  which 
even  modem  agriculture  Is  taught. 
"As  a  young  peasant  soldier  put  it 
to  me,”  s.;ud  Mr.  Bralisford.  "we  i 
know  that  when  we  leave  the  army ' 
we  shall  be  locked  up  to  in  our  vil-  i 
lages  as  professors.” 


CHANGE  IN  POLICY 
PURE  FOOD  STORES 

Adding  Meat  Departments  to 
Get  in  Line  With  Arnolds 
Chain 


PAYS  CASH  AND  STOCK 

Makes  Second  Manitoba  Brew¬ 
ery  Purchased  by  Corporation 
Within  12  Months — Has  30,- 
000  B.trrel  Caoacity 

Canadian  Brewing  Corporation.! 

Idmlted,  announced  that  it  had  ac- 1 
ijuired  all  of  the  capital  stock  ofj 
Ivlcwel  Brewing  Company.  Limited,  j 
of  St.  Boniface,  Winnipeg,  and  that 
the  consolidation  of  the  figures  of 
its  assets,  liabilities  and  operations 
with  those  of  the  corporation  would 
be  effective  from  Oct.  1.  102S. 

The  KiewcTs.  Limited,  operates  .t; 

St.  Bonif.TCC,  a  plant  of  the  most 
modern  construction  and  an  equip¬ 
ment  erected  in  in?4,  and  h.aving  a 
present  balanced  brewing,  ferment¬ 
ing  and  storagi,  capacity  of  30. 000 
barrels  per  annum.  Although  a  late 
entrant  into  the  Manitoba  field,  it 
has  built  up  a  substantial  and  pro¬ 
fitable  business,  its  leading  product 
—■‘White  Seal"  lager — commanding 
a  good  share  of  the  market  for  that 
type  of  beer,  which  popular  in 
the  western  provinces. 

Two  Mnnitoha  I  nils. 

In  addition  to  its  three  plants  in 
Ontario,  the  Dominion  Brewery  Com¬ 
pany.  of  Toronto,  and  the  Hamilton 
Brewing  A.'sociatioii  and  Grant’s  I 
Spring  Brewery,  of  Hamilton,  the 
present  purchase  give  Canadian  as  well  etver  90  per  cent,  of  the  out- 
Brewing  Corporation  two  ttnits  ir.  standng  capital  of  Northern  Baker- 
.Manitoba  in  the  Kiewel  Company  ies  has  already  been  deposited  for 
of  Winnipeg,  and  the  Umpire  Brew-  exchange  into  the  securities  of  the 
ing  Company,  of  Brandon,  the  latter  new  concern,  ! 

of  which  was  taken  over  with  1 -  - - - 

effect  from  .Tuly  first  last  year.  It 
is  understood  that  the  director,^  are 
well  pleas  d  with  the  oper.ations  of 
the  Empire  Company  since  its  ac¬ 
quisition,  the  condition  of  the  plant 
and  the  quality  of  its  products  hav¬ 
ing  been  improved  and  a  substantial 
increase  effected  in  its  saJ(  s.  The 
purchase  of  the  Kiewel  Company 
will  considerably  strengthen  the  po¬ 
sition  of  the  corporation  in  the  west, 
and  the  operation  of  the  two  plants 
in  .Manitoba  will  permit  of  economies 
in  management  and  selling  expenses 
It  is  said  that  the  consideration 
for  the  purchase  of  the  shares  of  the 
Ki  wel  Company  was  partly  cash 
and  partly  the  issuance  of  a  further 
amount  of  the  corporation's  author¬ 
ized  capital  stock  and  that  no  new 
public  financing  is  contemplated. 


Toronto.--- Pure  Hood  Stores.  Ltd., 
which  Is  affiliated  with  Arnold  Bros.. 
Ltd.,  In  a  holding  company,  known 
as  Consolidated  Eood  Produets,  Ltd., 
is  adding  meat  departments  to  its 
stores.  To  date,  ten  storis  in  .Mont¬ 
real  have  lioen  converted  this  way. 
The  company  operates  ."i?  stores  in 
all,  in  .Montreal  and  Ottawa. 

The  above  oonvirsions  bring  the 
Pure  Eood  Stores  in  line  with  the 
Arnold  Chain,  which  operates  large¬ 
ly  In  Toronto  and  other  Ontario 


I  points.  A  proces.s  of  conversion  of 
'  the  .Martin  chain  of  stores,  which 
were  acquired  by  Arnold  Bros.,  to 
bring  them  in  line  with  the  original 
;  Arnold  chain,  w  as  completed  some 
time  ago. 

The  three  individual  chains  are 
now  pretty  much  on  the  same  foot¬ 
ing,  offering  a  wide  diversity  of  food 
products,  including  all  kinds  of 
meats,  vegetables,  d;iiry  products, 
general  groceries  and  supplies. 

A  I,  \M»  OF  Pf.FMV. 

Edmonton.— .Adelord  Ilotte,  whose  | 
farm  is  al)out  a  mile  north  of  the 
•  'anadiau  Government  Experimental 
Earni  at  Beaver  Lodge,  i’eare  River. 
.■\Ibert;i.  thresliod  .'iT  acres  of  (iarnrt  , 
■Wheat  tliat  averaged  19  bushels  to  tlie 
acre.  Tlic  land  on  wliich  the  whe.it 
was  grown  was  seinl-serub  and  was 
broken  in  1937.  i 


TO  ESTABLISH  BIG 

i  AIRPLANE  SERVICE 

_ \ 

Vickers  Building  Machines  For 
Montreal,  Toronto,  Chicago, 
and  New  York  Service 

Toronto.  Gi:int  I ri-ino!ored  pas¬ 
senger  planes  will  link  ■I'oionto  with 
the  .\tlantie  seaboard  and  mid-west 
United  Siht(H  next  spring,  when  a 
new  air  service  is  established. 

Arrangements  luive  been  complet¬ 
ed  to  Irring  .Toronto  in  on  a  gigantic  j 
air  ser\  ice  in  the  spring,  w  h  n  huge 
machines  of  three  engine-:,  each  with 
a  total  Imrsrpower  of  I.3T.-,  will  fly 
in  and  otit  of  the  eity  dtiy  and  night.' 
connecting  up  New  S'orU  <'ily,  Mont-j 
real.  Toronto  and  (■hica.go.  •  , 


I  The  Vlckrrs  Company,  of  .Monl- 
I  real,  is  now  Juiilding  the  maehines. 
Eokkor  monoplanes,  and  they  will 
be  ready  for  operation  within  three 
or  four  months.  Etteh  uiaciiiiie  will 
carry  twelve  passeiigef'-:  :md  two 
pilots  w  ith  mail  iinil  baggav*-,  'I  he 
.-■•peed  of  the  inaeliine.-.  will  lie  be 
twe  u  3'j  and  3  mile;;  ti  niinnte,  re 
diieing  the  travelling  time  !ictw<(a 
the  cities  to  within  a  few  hoin-. 
I’liis  tremendous  sj)eed  will  liritir 
Toronto  within  twir  houvs  or  Iras  <>•' ’ 
Montreal. 

AIK  MAH,  i;ffmh:\t. 

Winnipeg.  The  .,ii-  mail  ser\ic< 
operateii  by  the  Western  Canada  .Air¬ 
ways  I.iinited.  for  the  Canadian  I’osf- I 
Office  Department  Into  m  ning  dis- i 
triets  of  Norlhejn  Ontario  and  Mani-  i 
folia  this  year  was  100  per  rent,  effi-  ! 
eienl.  One  hundred  and  two  trips  , 
to  the  i-amps  were  on  the  schedule 


HIGHER  DIVIDEND  FOR 
CANADIAN  DREDGE  CO. 

Toronto.  —  At  a  inectlDg  of  the 
directors  of  Canadian  Dredge  & 
Doc's  <'o.,  lamiled,  the  common  stock 
was  placed  on  a  regular  $3  annual 
dividend  ha«is  on  the  declaration  of 
a  quarter!;.-  dividend  of  T.t  ernts.  pay- 
;ib!e  on  |■•'ebruary  1  to  .shareholders 
oi  i-eeord  on  .lanuary  16.  For  the 
UOitrier  ended  October  31  last,  a  re¬ 
gular  dividend 'of  SO  rents  w-as  de¬ 
eland  on  e.'ieli  common  share,  to- 
getber  with  a  hontis  of  2.S  cents.  This 
bonus  is  now  incorporated  Into  the 
regular  diiitlend. 

and  all  were  made  without,  any  de- 
l.ny  or  the  lo.-:s  of  a  single  piere  of 
the  7ri.331  pounds  of  mail  r.3rried. 


BAKING  MERGER 
IS  NOW  ASSURED 

Well  Over  90  Per  Cent  of  North¬ 
ern  Bakeries  Stock  \Has 
Been  Deposited 

Toronto  Rurrnii  The  KInanrIol  TImoa. 

Toronto. — Deposit  certificates  of 
Northern  Bakeries  have  been  listed 
on  the  local  market.  The  certifi¬ 
cates  were  issued  to  those  depositing 
their  Northern  Bakeries  shares  for  ' 
exchange  into  the  new  company,  j 
Consolidated  Bakeries.  Ltd.,  which  ; 
has  been  organized  to  acquire  ; 
■Northern  Bakeries  and  the  baking  ^ 
subsidiaries  of  Ogihde  Flour  Mills.  . 
The  consolidation  is  now  assured  i 


HAYES  WHEELS  HAS  : 
CLOSED  BIG  YEAR 

Results  For  1928  May  Justify 
Early  Disbursement  On 

Common  i 


PLAN  COKING  PLANT 
FOR  FORj^  WILLIAM 

Canadian  Terminal  System  Vot¬ 
ed  Franchise  For  Gas 
Distribution 


Canadian  Tcnninai  .System  Secure 
(»Hs  and  Coke  Franchise. 

The  Canadian  Terminal  System, 
Limited,  announce  that  plams  have 
been  completed  for  the  erection  of 
u  gas  and  coking  plant  in  the  city 
of  Fort  AVilliam,  Ontario.  A  by¬ 
law  was  voted  upon  by  the  electors 
of  the  city  on  January  7th.  giving^ 
the  Terminal  System  an  exclusive 
gas  franchise  for  a  period  of  twen- , 
ty-fivc  years  the  by-law  carried  liy  • 
the  substantial  majority  of  3.137 
votes  for  to  709  against. 

Fort  AVilliam  is  very  favorably 
located  as  a  situation  for  a  combin¬ 
ed  gas,  central  heating  anil  coking 
]>lant.  Coal  is  brought  to  the  liead 
of  tlie  lakes  by  water,  reduced  to  , 
coke  and  gas,  and  from  there  dis- ! 
tributedto  Northern  Ontario  and  the 
Western  I’rovlnces.  The  franchise 
which  the  Caniulian  Terminal  Sys¬ 
tem  obtained  from  Fort  AVilliam  is, 
slated  to  be  a  very  favorable  one. 
Officials  of  the  company  intimate  I 
that  this  is  but  the  first  of  simihir 
franchises  which  will  be  obtained  by 
the  company  in  Canada. 

NO  INDIVIDUAL 
RUSSIAN  LIBERTY 

But  Soviet  Regime  Lives  After 
Breaking  All  Economic 
Laws 


Addressing  the  members  of  the 
Canadian  (Tub  of  Montreal  and  tak¬ 
ing  for  his  subject  "Russia  After  Ten 
Years  of  Revolution.”  H.  N.  Ifrails- 
ford,  who  has  travelled  extensively 
in  Russia  ou  two  separate  occasions, 
said  it  is  most  remarkable  that  the 
Soviet  regime  should  be  still  in  exis¬ 
tence  after  ten  years  having,  as  it 
were,  broken  all  laws  of  economics 
and  human  nature  during  that  per¬ 
iod;  and  that  it  is  still  more  remark¬ 
able  seeing  that  this  has  been  ac¬ 
complished  under  the  most  devast¬ 
ating  physical  difficulties,  such  as 
four  years  of  the  Great  War,  three 
years  of  civil  war,  to  say  nothing 
of  the  famine  and  blockade  on  top 
of  It  all. 

At  a  first  glance  one  would  sup¬ 
pose  that  it  had  won  very  little  even 
for  the  victorious  working  class,  said 
.\lr.  Bralisford,  who  pointed  out  there 
is  no  freedom  in  Russia  in  the  .sen¬ 
se  That  the  West  understands  it,  and 
also  no  individual  liberty.  Wages 


Toronto  Burma  The  Financial  Timei  ' 

'  Toronto.  —  Hayes  Wheels  and 
Forgings  ended  the  fiscal  year  on  i 
December  31.  last,  and  the  financial 
statement,  which  will  be  issued  in 
about  six  weeks  time,  ■will  make 
pleasant  reading  for  shareholders. 

The  company  has  been  busy  | 
throughout  the  year  and  at  times  ■ 
had  to  turn  work  away.  A  declara- 1 
tion  of  an  initial  dividend  on  the' 
common  stock  can  be  expected  soon. : 
For  next  year  prospects  were  never 
brighfer. 

Hayes  has  contracts  to  supply 
wheels  for  the  new  Chevrolet  and  to 
make  axles  for  the  Chrysler  Corp. 
of  Ciinada  and  machinery  for  mak¬ 
ing  axles  has  been  installed  and 
quantity  production  is  to  start  im¬ 
mediately. 

Executives  of  Hayes  Wheel  are' 
very  enthusiastic  over  the  prospects 
of  the  rubber  manufacturing  subsid-j 
lary,  Canadian  General  Rubber  Co.,] 
and  It  is  expected  this  subsidiary 
■will  _makc  big  profits  for  the  parent ' 
company  In  1929.  | 

wideIrowthIn 

OUTPUT  OF  SPIRITS 

Distillery  Products  Showed  In¬ 
crease  of  Over  100  P.C.  | 
During  1927 

Ottawa.  —  Products  of  Canadian 
distilleries  in  1927  were  valued  at 
•$19,309,296,  or  more  than  double 
the  total  of  $8,540,709  for  1926,  ac¬ 
cording  to  figures  issued  by  the  Do- I 
minion  Bureau  of  SlitistioF:.  I 

I  Pota'ole  spirits  increased  from  4.- 
179.242  prfKif  gallons  in  i926  to  9.- 
02.5,180  proof  gallons  in  1927,  or 
llO'r.  Industrial  and  eommercial 
alcohols  fell  from  3.139,278  gallon.s 
in  1926  fo  2,458,180  gallons  in  l927,  | 
or  21.7'’4.  i 

l.iquor  exported  during  1927 
reached  a  valtie  of  $21,398, t-L*.  Of, 
the  total  $18,208,041  'went  to  Uniteil 
States.  Exports  m  1926  were  $lk,- 
870,228.  Impeirts  amounted  to  $38,- ; 
859,738  in  1927,  compared  with  $26,- 
451,677  in  the  previous  year  ' 

Spirits  made  available  for  con-  ' 
sumption  for  the  fiscal  year  ending  . 
March  31,  1928,  were  4,105,982  g.nl-  ; 
lon.s  or  .431  gallons  per  capita  n« 
comtiared  with  2,894,324  gallons  or 
.304  gallons  per  capita  in  the  previ¬ 
ous  corresponding  period. 

DEVONIAN  OILTo  i 

DRILL  IN  north: 


New  Exploration  Company 
Seek  Oil  and  Metals  in 
James  Bay  Region 


to 


Better  and  Better. 

Windsor  Mills,  Que., 
Jan.  4,  1929. 
The  Financial  Times. 

AVlsh  to  take  this  opportunity 
to  say  that  I  consider  your 
paper  better  each  year,  and 
Rhoulid  be  a  groat  help  ts  the 
many  readers  as  It  is  certainly 
to  me- 

(Signed)  A.  AV' . 


Toronto  Burena  The  FInnnelnl  Time* 

Toronto.  -  Devonian  Oil  and 
Minerals,  Limited,  has  been  In¬ 
corporated  for  the  purpose  of 
prospecting  for  and  developing 
oil  an-d  mineral  lands  In  the 
region  l>"ing  Immed'ately  south  of 
James  Bay.  On  oil-drilling  outfit 
will  go  north  this  spring.  The  com¬ 
pany  will  be  operating  In  virgin 
'e:  ritory,  long  the  object  of  favor 
b!  Government  reports,  and  re- 
ults  will  be  w'atched  with  Interest  ' 
The  area  Is  geologically  known  as 
the  Baleozic  area  and  Is  known  to 
contain  favorable  formation  for  the 
deposition  of  oil. 

The  men  behind  the  company  are 
H.  P.  Hall.  Toronto,  president  and 
managing  director;  G.  F.  Gregory. 
Petrolla,  Ist  vlce-pres. ;  H.  Hall. 
Toronto,  2nd  vlce-pres.;  and  E.  G. 
Farrow,  Toronto,  secretary-treasurer 
with  J.  Linden  and  R.  Murdoch,  To¬ 
ronto.  The  company  Is  capitalized 
at  $1,000,00(1  la  Bhares  of  $1.00  each. 


The  Bell 
and  its 


The  Ball  Telephone  Company  of  Canada 
is  bringing  before  Parliament  this  ses¬ 
sion  it  Bill  regarding  its  capital. 

This  Bill  is  in  the  interest  of  telephone  usera 
in  Ontario  and  Quebec,  both  present  and  future, 
because  without  it  the  telephone  system  cannot 
hope  to  serve  an  ever  growing  public. 

The  Company,  therofore,  is  publishing  this 
advertisement  as  the  first  of  a  number  of 
statements  to  presoit  the  facts  of  the  situa¬ 
tion.  This  first  advertisement  is  to^U  exactly 
what  the  Bill  is  and  why  it  is  needed. 

what  the  Bill  is 

'T'HE  Bin  is  an  amendment  to  the  telephone 
^  company’s  act  of  incorporation.  Its  pur¬ 
pose  is  to  give  the  company  authority  to  invite 
new  capital  from  investors.  The  new  capital  is 
to  extend  the  telephone  system  as  the  country 
grows. 

To  invite  new  capital  from  investors  means  to 
offer  new  shares  for  them  to  purchase  from 
time  to  time  in  the  future.  No  grant  or  subsidy 
of  any  kind  from  parliament  is  involved. 


why  the  Bill  is  needed  - 

^  HEBE  are  three  reasons  why  the  telephone 
company  is  asking  Parliament  for  this 

amendment  The  three  reasons  are: 

1.  Because  the  telephone  system  cannot  ex¬ 
tend  to  meet  the  growth  of  the  country  un¬ 
less  there  is  a  steady  supply  of  new  capital 
year  after  year. 

2.  Because  necessary  plans  cannot  be  started 
unless  there  is  assvirance  that  money  may 
be  obtained  in  the  future  to  complete  them. 

S.  Because  the  company’s  present  authority  to 
seek  new  capital  is  almost  exhausted. 

Each  of  these  reasons  is  important  and  each  of 

them  now  will  be  explained. 


the  first  reason 

i  **'— the  telephone  system  cannot  extend  to 
meet  the  growth  of  the  country  unless 
there  is  a  steady  aopply  of  new  capital 
year  after  year.” 

IN  a  progressive  country  like  Canada  the 
telephone  system  never  stands  still.  Each 
year  there  are  thousands  of  new  telephones 
in  new  homes  and  offices.  There  are  new  central 
exchanges,  new  cables,  ne'w'  conduits,  new 
devices  to  give  better  communication.  With 
the  growth  of  the  country  there  is  a  call  for 
telephones  and  equipment  in  steadily  mounting 
volome. 

I.ast  year,  for  example,  the  company  spent 
twenty-two  million  dollar.s  on  new  telephone 
plant  to  extend  and  improve  the  system. 

This  year,  the  company  has  made  plans  to 
spend  twenty-seven  million  dollars  in  new  plant 
and  equipment. 

For  the  next  five  years  the  definite  need.s 
which  the  .system  is  under  public  obligation 
to  meet,  mean  spending  in  new  plant  over  one 
hundred  and  twenty  million  dollars. 


For  Canadians  this  busine.ss  outlook  i.s  inspir¬ 
ing  because  it  is  a  measure  of  the  progress 
of  their  country.  For  the  telephone  company 
it  is  not  only  inspiring,  but  challenging,  be¬ 
cause  it  represents  a  problem  to  be  solved. 

The  problem  is  how  to  find  the  money  for  such 
rapid  growth  year  after  year.  A  great  part 
of  it  must  be  new  capital  and  there  is  only  one 
way  to  obtain  new  capital.  That  is  to  go  into 
the  market  and  get  investors  who  will  purchase 
new  shares  or  bonds  as  the  money  is  needed. 

’That  has  been  the  procedure  in  the  past  by 
which  the  telephone  system  of  today  has  been 
built.  Since  the  company  began  forty-eight 
years  ago  thera  hi-  •  lic^n  D'  ly  Ls.';ue  cf 
now  share.s,  or  at  of  .  «iuL  e  <  ry 

tv.o  and  a  half  yeai. 

By  this  firocedure  the  number  of  investors  in 
the  system  has  mcivu;-^d  to  a  p.cscnt  total  of 


Telephone  Company 
Bill  in  Parliament 


16,300,  a  telephone  plant  has  been  built  which 
haa  actually  cost  $140,000,000;  and  the  systraa 
has  grown  from  a  few  hundred  telephones  to 
over  700,000  now  in  use.  ( 

( 

Year  after  year,  in  good  times  and  bad,  new 
money  is  needed  for  more  telephones  if  the 
system  is  to  keep  pace  with  the  country.  That 
is  why  the  company  wants  to  extend  its  horizon 
beyond  the  standstill  point  it  is  now  approach¬ 
ing  in  the  present  limit  of  its  authority  to 
offer  new  shares. 


the  second  reason 

necessary  plans  cannot  be  started  un¬ 
less  there  is  assurance  that  money 
may  be  obtained  in  the  future  to  com¬ 
plete  them.** 

New  buildings  and  machinery  mu.st 
always  be  planned  with  definite  regard 
for  the  needs  of  the  future.  They  must 
always  be  a  little  ahead  of  present  needs, 

That  is  true  of  any  business  which  is  growing, 
but  it  is  particularly  true  of  a  telephone  system. 

With  a  steamship  line  there  must  be  docks  ^ 
before  ships.  With  a  railway  there  must  be  ' 
tracks  and  stations  before  trains  can  run.  I 
With  a  telephone  system  there  must  be  cables 
and  conduits  and  central  exchanges  before  new 
telephones  can  go  in.  To  wait  until  people  are 
clamoring  for  telephone  senace  is  too  late.  || 

To  build  now  for  future  needs  thus  is  a  neces- 
.sity.  But  to  do  so  without  assurance  that 
money  can  be  obtained  to  complete  the  work 
when  these  needs  arrive  is  out  of  the  question. 


In  Wvidsor,  Ontario,  for  example,  telephone 
engineers  forecast  a  development  during  the 
next  five  years  that  will  require  32,000  tele¬ 
phones.  To  prepare  for  this  a  new’  building 
and  extenf;ive  equipment  are  now  under  way 
in  Windsor,  at  a  cost  of  $1,700,000  and  con- 
tinuou.s  costly  extensions  will  be  required 
thereafter  to  keep  pace  with  the  remarkable 
grow’th  of  the  Border  Cities, 

At  Hamilton  a  program  of  conversion  to  dial 
service  has  been  started  with  a  -view  to  future 
needs.  This  change  to  dial  service  means  imme¬ 
diate  construction  of  a  new  building  and  an 
annual  outlay  of  $500,000  in  new  plant  for 
some  years  to  come. 

In  Toronto  the  rapid  growth  in  all  sections 
of  the  city  will  call  for  yearly  expenditures 
for  new  plant  at  least  equal  to  that  of  1928, 
which  was  more  than  $5,000,000. 


Other  subjects  to  discuss 

Details  of  the  telephone  company’s  rela^ 
Hons  with  the  Northern  Electric  CoTn- 
pany  and  -with  the  American  Telephone 
and  Telenrnph  Company  will  he  discussed 
tn  later  advertisements  of  this  nature. 


In  Montreal  the  outlook  i.s  the  same,  and  in 
Quebec,  Three  Rivers,  Oshawa,  London,  King¬ 
ston,  Ottawa,  St.  Catharines,  Brantford,  St. 
Tliomas,  Kitchener  and  a  score  of  other  im¬ 
portant  cities  and  towns  there  is  rapid  growth 
which  requires  planning  telephone  facilities  in 
advance  if  the  demand  is  to  be  served. 

The  program  in  long  distanite  cables  means 
872  miles  of  cable  by  the  end  of  1933  at  a 
cost  of  over  $10,000,000. 

All  these  things  have  been  undertaken,  ns  such 
projects  in  the  past  have  been  undertaken,  be¬ 
cause  the  company  has  been  confident  of  .secur¬ 
ing  money  from  investors  when  it  was  needed 
to  put  the  new  equipment  into  full  senice. 

But  if  the  company  is  not  able  even  to  ap¬ 
proach  investors,  its  assurance  vanishes  and  to 
prepare  for  the  future  becomes  impossible. 

The  telephone  system  does  not  need,  and  will 
not  seek,  all  the  seventy-five  million  of  new 
capital  provided  for  in  its  amendment  now,  nor 
next  year,  nor  the  year  after.  It  may  not  need 
it  all  for  a  good  many  years.  But  it  does  need 
now  the  assurance  that  it  will  be  able  in  the 
future  to  go  into  the  market  for  new  money 
when  it  is  required. 


the  third  reason 

” — the  company’s  present  authority  to 
seek  new  cspital  is  almost  exhausted." 

WHEN  the  telephone  company  began  in 
1880  it  had  authority  to  sell  shares  up 
to  half  a  million  dollars.  That  seemed 
sufficient  in  1880  when  the  development  of  the 
telephone  was  undreamed. 

But  with  the  growth  of  the  system  year  after 
year  new  money  was  needed  and  the  company’s 
authority  to  raise  capital  was  extended  by 
Parliament  as  the  old  limit  was  outgrown. 

This  outgrowing  of  the  limit  is  progress.  It 
has  happened,  on  an  average,  everj’  eight  years 
since  1880.  The  five  past  amendments  to  the 
company's  act  of  incorporation  are  a  record 
not  only  of  telephone  development  but  of 
Canadian  enterprise.  They  are  as  follows: — 


from 

$500,000 

in 

1880 

to 

$2,000,000 

in 

1884 

to 

$5,000,000 

in 

1892 

to 

$10,000,000 

in 

1902 

$30,000,000 

in 

1906 

to 

$75,000,000 

in 

1920 

The  present  amendment  would  double  Ihe  limit 
of  authority  again  to  provide  scope  for  another 
period  of  growth.  It  would  do  so  because,  of 
the  seventy-fiv'e  million  of  shares  set  in  1920, 
'  less  than  ten  million  now  remain  for  the  com¬ 
pany  to  offer. 

This  margin  is  not  enough.  It  is  uncomfoitaMy 
close  to  a  standstill  point. 

With  twenty-seven  million  to  be  spent  in  new 
plant  this  year,  and  over  one  hundred  and 
twenty  million  to  be  spent  during  the  next  five 
years,  a  substantial  part  of  which  must  be 
supplied  through  the  purchase  of  new  shares 
by  investors,  the  margin  of  less  than  ten  mil¬ 
lion  represents  neither  the  steady  supply  of 
new  capital,  nor  the  assurance  qf  the  future 
which  the  telephone  system  must  have  to  serve 
the  public  with  efficiency. 

eight  years  from  now 

IF  the  telephone  company,  when  it  approach¬ 
ed  ii3  limit  in  1920  had  not  been  given  new 
authority,  Ontario  and  Quebec  today  would 
be  struggling  with  a  telephone  system  so 
hopelessly  behind  public  requirements  that  all 
branches  of  business  would  suffer  under  Iho 
,  handicap. 

The  telephone  company  does  not  want  that 
state  of  affairs  to  prevail  in  Ontario  and 
Quebec  eight  years  from  now.  It  is  proud  of 
the  part  the  telephone  has  played  in  Canadian 
progress.  And  with  thi.s  Bill  it  is  only  asking 
that  it  be  g;iven  continued  freedom  in  its  effort 
to  serve  the  public  with  enterprise  and  effici¬ 
ency. 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 
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Second  Section 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


ofl  1?^  Items' 

Twelve  j-asvs  tsD  the  tiirsl 
issue  cf  Gibco.i's  rortnightly 
Minin'*  ncvic?;  v<’U5  issusd  for 
the  benefit  cf  irininj  In- 
veetcre.  Throush  tbs  rears 
it  hr 3  frithfully  cnr.uirrd  info 
rew  (liseo'Tri're  end  camps, 
prersnted  the  .story  of  gror.'th 
from  prospect  io  producer 
rnd  followed  th'  projrers  of 
mil  cnlcrgcmrrt  and  in¬ 
creased  output. 

Through  these  years  the  con¬ 
stantly  growing  demand  for 
this  little  publication  has 
been,  to  us,  a  reflection  cf  its 
informative  velur. 

tVo  shall  be  gleil  to  send  it. 
without  chligatlen.  te  mining 
investors  who  rieh  to  keep 
I'.csted.  The  ccupcn  is  fer 
your  convenience. 

Homer  L  Gibson 

c  &  Compemi-  Limited 
Eank  of  Hamilion  BIdd: 

El^in  22n  I  Toronfo. 

BRANC.WEG; 

Timmim  CCaALT  Kikki-an^Lak* 
ro'JTN  A?.:oi  North  Bay 

Sw-OSURY  BeUL«\TLLC  TORONTO  UPTOWN 

Prlrate  Vt'tre*  to  All  Offices 


i  HOLLY  TO  SHOW  'Warning  issued  on  Another  BIG  INTERESTS 

I  DIVIDEND  EARNED  '  SEE  PROSPECTS 

'r'i''  cfiniinon  .'•luiros  of  tlir  dii'cclor.s'  sluircs  wliicli  I  odd  l.aiK.ii  ■■  1  t  A  TWW/'I 

h||D  DAvT  yIiAD  Amcririin  Piitont.s  l>f'vrlo]iinoni  <'ur-  is  srllins  :it  7l5*)d  Tlic  or-  |y|  A I  AU||I  LILI  II 

rt/ll  IibOI  1  IjillA  pol'Ml.ion  is  llic  latest  proposition  of  igiiial  oNMicr.-iof  the  slocU  arc  to  re  llinii/lll  1 1 V  1  HJI4I/ 

I  _  _  i  Todd  l/irkin.  Kcotcr  liiiildins.  .Mont-  ccivc  eronnd  J.S.Td).  _  _ _ _ 

Estimate  Net  of  Over  $3,600,- i activities  in  g.iart/  hake  “The  prospcctns  of  n>e  rorpora-  Engineers  Being  Sent  to  Exam- 
nn  »  •  _  .  I  .and  Koiiyn  Kmnecotl  have  already  tion  refers  to  patents  eovennu  pro-  ,  . 

000,  Against  Requirements  !  licon  referred  to.  Reports  r('.aeli  the  ees.se.s  on  telo\ isi.in.  neon  liRlii.  dry  ^  Leary-Malarlic 

of  $3  198  000  Reiter  Riisiiiess  Rnrcan  iToni  many  ice.  hen/.ol.  eoke  mannfaeinie.  einder  Property 

parts  of  the  eountry  wliieli  indieate  hriek,  ice  tio.x  trays,  paint  eoniiionnd  _ _ . 

1000  PDOCDWr-TC  r'rv^n  la'rkhi  is  engaged  in  an  encr-  and  so  on.  Tlie  "painl  eoniponnd"  HirfH  (TOI  D  VAl  IJFS 

PKOSPtCli)  UOOU  .attempt  to  unload  these  shares,  eonneelion  appnrenlly  is  “.Mixor’  a  ljULU  .VAhUtD 

- by  long  dlstanee  tele))lione.  in  di.s-  i)rodnet  of  the  M'xol  Mannfaelnring  (Uppt-lni  From  iiooTn) 

Tsronto  Burenii  The  Klnanelnl  Time*  ,  where  liis  nnsatisfaetory  reeord  Company  of  (jneliee.  'I  he  Corpora-  Rr.nyn.  It  is  learned  t'h.at  two  of 

Toronto.  --  Total  1ft28  production  ,  as  a  |)romoier  may  not  lie  quite  so  tion  owns  ’■A'/r  of  Ihe  sirn  k  of  the  nlost  prominent  mining  finan- i 

of  between  $10,200,000  .and  IIO-.^OO.- |  apparent  as  it  is  in  .Montreal.  .A  Mixol  .Mannfaelnring  Conipan.v..  An  ,.1^,.^  j,.,  (pp  Canadian  mining  indtts- 

000  is  expected  to  he  shown  in  the  j  pniiptin  of  tlie  Rctter  Riisiness  Rn-  iitlempt  wals  tmide  in  .Muntreal  liy.|py  ..,,.p  Dip  space  of  the  next 


BIG  INTERESTS 
SEE  PROSPECTS 
MAURTIC  FIELD 


retil.  Mis  activities  in  tinart/  hake  “The  prosiieetils  of  lln-  Cnrpoia- 
anii  Roityn  Kinneeotl  have  already  tion  refers  to  patents  eoveriiiu  ptii- 
licen  referred  to.  Reports  r('.aeli  the  ees.-e.s  on  lelo\  isi.in.  neon  light,  dry 
Reiter  Riisiness  Rtirc.aii  rfom  many  ice.  lien/.ol.  eoke  m;iniif;ieiiiie.  einder 
parts  of  the  eountry  wliieli  indieate  liriek,  ice  Im.x  trays,  paint  eoniiionml 
that  J.arkin  is  engaged  in  tin  encr-  tind  so  on.  'I'lie  "paint  compound" 


that  J.arkin  is  engaged  in  tin  encr-  tind  so  on.  'I'lie  "paint  compound" 
getic  attempt  to  iinlotid  these  shtires.  eonneelion  tipparenlly  is  “.Mixol"  ;i 
by  long  dlstanee  tele))lione.  in  dis-  prodnet  of  the  M'xol  Mtiniifticliiring 
tricts  where  liis  nnsatisfaetory  reeord  Company  of  (jneltee.  'I'be  Corporti- 


“Tbe  prospectus  of  tin-  Co.poit.-  Engineers  Being  Sent  to  Exam- 
m  refers  to  ptilcnts  covennu  pto-  ,  . 

s.'C.s  on  lelovisi.in.  neon  light,  dry  U  Lcary-Malartic  j 

e.  licn/.ol.  coke  mannfaeinie.  eimh  r  Property 

iek.  icp  box  trays,  ptiint  coniitonml  _ _ 

Id  so  (111.  Tiie  "paint  componnd  "  HIGH  GOLD  .VALUES 

nnoctimi  jippnroni  ly  is  Mixol  ,» 

(idnct  of  the  M'xol  Mannfacliiriiig  (Spc-lnl  From  Hoayn, 

impany  of  tiiieltcc.  I  be  (  orpora-  Rr.mii.  It  is  learned  that  two  of, 


annual  report  of  the  Hollinger  Con-  |■p;^^^  stivsr 


Shaw  ii:  Sliaw  to  sell  .si 


two  weeks,  to  send  engineers  and 


solidatcd  Minns,  wliM)  should  make  ••Tlie  Amer’ean  Rtilenls  Develop-  .Mixol  .Mamifticl iiriii.g  *  samplers  to  examine  the 


its  a.ppeartinee  in  almnt  six  weeks,  menf  Conporation  is  a  New  York  eon-  tilionf  six  nrintlis  tigo.  Iligli  pres-  nropti-tv  of  the  O'l.etirv-Malartic ' 

The  mill  tonnage  during  tlie  yetir  cern  with  a  capitalization  of  2.000  sure  meilKnls  were  used  and  irliaw  ,  *  U  ".,f  this 

ranged  from  4500  tons  daily  after  the  enmulalive  iireferrcd  sliares  of  &  Shaw  disappctirod.  I. stage  to  disclose  the 'names"  of  the 

fire  to  a  high  towards  the  end  of  the  $100.00  par  value  and  200,000  com-  "The  Corporation  claims  affiiiation  ‘  interested  but  if  is  known 

year  of  some  5500  tons.  An  average  ,non  sliares  of  no  par  value.  with  tlie  Neon  Corpnr.ilioii  of  Amer-  .  thpi,.  ..ttenfinn  u  i«  iinii-n  tn 

recovery  of  a.pproximatcly  $6.00  per  *•60,000  of  the  common  share.s  are  iea.  An  issue  of  tlie  New  York  ,|,„nrri'v  hv  the  '  ennsistentiv  I 

ton  was  Citiuncd.  in  the  treasury:  the  bahniee  of  140,-  Time.,  la.M  week  cout.ained  notice  of ,  >’.V,X  ’,,reh  wer  •  hein- 

it  i.<  expeefed  also  that  average  000-are  in  the  posses.sion  of  the  diree-  a.  .iudgment,  for  $6(6.<o  against  the  y,„_.,jpp,  tn  the  riiiai  tz  veins  whieir  I 
st.>  may  he  soniewiiat  higher  lie-  tors  of  tlie  Company.  It  is  these  .Neon  Corporation  ol  America.'  .  f  .^j'  1'  iy„M 


The  New  Edition 

Of  the 

"MINING  HANDBOOK” 

Is  l^ow  Ready 

and  wa  will  Ka  glad  te  naa  that  a  copy  raachaa  you 
promptly  if  you  will  u»c  the  coupon  hclow. 

Tha  larga  numhar  of  naw  incorporation*,  changa*  in 
capitalization,  pariionnel,  and  phyiical  condition  of 
propartia*  naccMitatad  a  raviied  edition.  It  i*  ju*t  off 
the  pram. 

TTiin  Blur  Book  of  tha  Canadian  Mine*  i*  a  handy 
rafarencr  for  tha  mining  invaator,  and  wa  will  ha 
pleaaed  to  mail  you  a  copy  without  obligation. 

Arthur  E.  Moysey  &  Co. 


I  recovery  of  ii.pproximatcly  $6.b(>  per 
I  ton  Wtss  c'ltii.inod 


III-  "'I'lie  Corporation  ehiinis  affiiiation 
with  tlie  Neon  Corpnr.itioii  of  Aiiier- 
ire  iea.  An  issue  of  tlie  New  York 
10.-  Time..,  la.sl  week  contained  notice  of 


Fotindrd  1904. 


El.gin  5iri, 


cause  of  lower  production  and  ti.dded  j -  “ 

expenses  in  installing  fire  proven-  MTI  I  TIAII'F 

tions  to  lessen  this  hazard.  A  cnst:p|K\l  |f|l|  I  ||ra|| 

of  $4.00  should  leave  profits  of  $2.00j**»»W*  IflllJU  VI ill 

I  ar  t  this  would  indicate  total  profifs  pn  i  AII\17ir'11F  MIAIPP 
jof  between  $2,600,000  and  $2,800,000.  |,K  A  |lll|VII*  W 

I  This  would  be  more  than  sufficient  fo  ’  Ulinlll/  I  lid  If  lIllilLU 

j  take  care  of  llie  12%  tit  present  being  -  - _ 

distrihutc.I  as  this  amount  takes  $2,-  Complete  400-Ton  Mill  and  Con- 
I  108.000.  I  cenlrating  Plant  at  Metalline 


centrating  Plant  at  Metalline 

Considerable  work  was  done  in  'p 

filling  hack  stopcs  and  this  inlernipt-  rroperiy 

ed  exploitation  of  some  of  the  rieher  . .  -  I 

slopes  during  the  gretller  )iart  of  the|  T»r«nlo  n>irrnu,  'flie  Mnnnrlal  Timet 


I  period  and  forced  ti  decrease  in  Ihe 


tonnage  treated  Tonnage  should 

I  run  from  5500  to  6000  ions  daily  diir-  f]  Mines',  is  now  eomplefed  and  |  on  Noranda  .Mines,  is  an  indieatioii  ,  trenrhinc 

:  ing  1020  and  it  is  anticipated  that  found;, tions  arc  b'ing  poured  for  :i  I  of  the  i.rogress  made  at  iliis  new  j,,-’  i,;,s  i.cen  eomideted' 

grade  may  be  stepped  tip  to  nearer .  _.^e(.o„fi  nnit  of  tlie  same  size.  The  coiiper  iirodiicer.  Rrovided  eapa-  ,.„|,ii,;oii  to  a  great  deal  of  pro- 
IT. 00.  ^On  such  a  basis  the  cotniiany  ooneenfrtilin.g  plant  has  been  com- 1  city  niicrations  nitty  be  miiiniatiied.  speetiif  work  and  tlio  liiiildiii"  o' 
should  produce  between  $12,000,000  pipted  also,  .nn  all-steel,  fireproof  a  production  of  1.000.000  |;miiids  of  eam.is  an.l  several  test  idts  were 

and  $14.iti)0,000.  returning  a  profit  of  strueliire.  The  company's  property  ciqiiier  nitty  now  be  established  .sunk  on  the  .Mtiltirtic  groiiii. 

from  $5,800,000  to  16.000,000.  jj,  located  in  the  Mettilliiie  district,  monthly.  Of  (jie  six  veins  on  the  latter 

Ore  ResorTcs  Ruun  Fiirilior.  Pend  Oreille  county.  Washington.  Added  to  ont|tut  in  copper  are  tlm  gronii.  till  liave  been  very  completely 

The  last  report  showed  a  deeretisc  .  and  is  immediately  across  the  river  ^opi  \.ilii,’s  of  over  $t  )ier  ton,  in-  sampled  with  tlie  exieptioii  of  .No,  6. 

erf  $6,000,000  in  ore  reserves  and  the  from  the  famous  Pend  Oreille  5lines.  d'ctiling  monthly  iirodtiei ion  of  .\o.-|.  which  is  known  to  be  til  least 

next  i.s  expected  to  show  ti  further ;  Grandview  is  an  ama.lganiation  of  the .  yioo.OttO  in  gidd.  At  ti  rtiie  of  7u  kiat  feet  in  Iciiglli  and  to  litivo  an 


The  initial  mill  unit. 


NORANDA  OUTPUT 
70  TONS  DAILY 

Estimate  Income,  With  Gold 
Production,  at  $700,000 
a  Month 


Roiiyii.  Production  of  aVioiil  To 
Ions  of  liliseler  copper  daili.  and 


should  4(io  (Otis  etipaeity.  of  the  Grandview  the  eitrienl  enpiieity  of  the  smelter 


to  the  number  of  six,  linvc  been  loc¬ 
ated  on  tlie  property  in  the  eour.se 
of  preliminary  deveiopnicnt  work. 

The  O'lyCtiry  .Maliirtie,  whieli  was 
formerly,  before  its  iiieorporation 
into  a  comptiiiy  with  a  iJominion 
ehiirter,  know  11  as  the  iJiiiiarqiiet- 
■Maltirtie  ."Mining  Syndicate,  owns,  as 
its  original  ntnne  implies,  groups  of 
claims  in  the  townships  of  Ibiptir- 
(|Uol  an, I  .AlaiarCc.  I  he  eapit.alizri- 
itoii  tiiithorized  is  three  million  sha 
res  of  no  par  laliie  of  which  250. mm 
liavc  been  issued,  in  the.  form  of 
syndicate  units,  to  finance  the  initial 
stagis  of  the  dcvelopmoni  of  tlie 
claims.  'I'lic  management  iinnoitnee 


Moysey  Building,  242  Bay  Street,  Toronto 

Direct  Prit  ate  Wirn  to  All  Officer. 

Kindly  ,4end  me  a  copy  of  the  “Mining  Handbook”. 


Jl^UaEBUIIOIMQT 


CROWN  RESULTS  GREAT  ACTIVITY 
DRILL  FURTHER,  IN  COAL  MINES 

Development  Work  of  Past  Year  Report  Elastern  Interests  Acquire 
Disappointing  birt  Warrant-  Blotk  of  Quatsino  Copper¬ 
ed  Continuance  Gold  Shares 


.Added  to  output  in  copper  are  the 
gold  v.iliies  of  over  $l  )ier  ton,  in- 
J  eat  ing  monthly  itrodiiei  ion  of 


le  group, 
on  the 


'  or  t  *  S  X  've  ns  oiP  The  HItor  ®ureni.  The  FInnn.-Inl  Time.  'allCOUver.  —  The  northern  end  of 

-  Toronto.  Direelors  of  tlie  Crow  n  '  Vancouver  Island,  where  is  located 

.gioiip.  .ill  h.ivi*  been  tei  t  cumpleteb  i^p^erve  Con.solidated  .Mines.  I.imit- ;  the  properties  of  the  Coast  Copper 
.s.imided  w  111)  the  exception  ol  .No,  6  decided  to  carrv  out  a  dia- I  .Mines.  I.imited,  is  the  scene  of  tmtcli 


•No.'  I.  which  i.s  known  to  be  at  least 


next  i.s  expeefed  to  show  a  further ;  Grandview  is  an  ama.lgamtttion  01  tiie  $11111,000  in  gidd.  At  a  rale  of  ,0  ^im)  feet  in  Icnglli  and  to  liavo  tin 

shrinkage.  Result.s  from  develop- ;  Grandview  and  /-Canyon  companies  i,,i)s  id  idistor  copper  dail.v.  and  avc'i-agc,  w  idf li  of  15  feet,  gtive  values 

nient  of  the  Schumacher,  at,  tlie  east  and  its  hoidings  comprise  approxim-  ,,ver  .$;i.50O  per  day  in  gold,  tin  in-  av(r;igin,g  .$".80  in  gold  tnid  $1.50  in 

end.  however,  are  expected  to  he-  ately  365  acres.  Capitalization  is  conie  of  over  $700. Ooo  jicr  iiionlb  silver  to  the  ton.  No.  siliitttcd 

come  a  larger  factor  in  helping  to  set  at  $1,500,000  divided  into  2,000,-  would  be  realized.  one  mile  and  a  (|uartfr  to  Ihe  .soulh- 

maintaln  reserves.  At  the  end  of  i  000  shares  of  a  par  value  of  ..50  cents  1  achirvemeni  after  being  mist,  has  l.een  traced  for  5o0  feet 


mond  drilling  programme  from  the; 
bottom  or  1.20o-foot  level  of  lliel 


general  activity. 

Tlii.s  dislrirt  is  an  ideal  one  for 


Five  iiimdred  feet  of  liitertil  ibe  earryiug  on  of  minin,!. 


lib.  .in  in-  .ivti.iging  .,.,.8"  in  gold  tiiid  $1..i0  in  ,|,,ric  in  n  liilli- 1  tions.  Climatie  conditions  are  excel 

jici  moil  1  sihcr  to  the  ton.  No.  ..  siliiatcd  niK'xpp.red  section  of  the  pro- j  lent,  and  there  is  ava.ilable  an  ahon- 

one  mile  and  a  (pitirtfr  to  the  .soulli-  perty.  The  following  letter  has  !  dance  of  timber  and  water  power, 
ifter  being  oast,  lias  liec^n  traced  for  aOO  feet  ,,,  sh.'ircliolders  over  tiie  j  Iziboiir  is  al.so  available  at  reason- 


“PP'-oxImatcly  $60.- I  and  has  about  .$200,000  in  cash  in  ,  „vcr  one  .vear  under  and.  in  lest  pits  at  iOO-fool  interval.s.  pr^suicpi  i.eo  Kron- '  -'.hie  co.st;  the  scale  of  wag'es  for 'ord- 

000.000.  the  tKasurj.  ,  proJoction  is  a  vcr\  impo.s.iig  i)e-,Kii'('  viiliies  ranging  from  $.J.20  tO;p,„m.  ..yu  Occctnhor  7,  1027.  the!  inary  labor  being  $5  to  $6  per  day. 

Meanwhile,  present  net  value  of!  The  company  i.s  presently  indicat- i  ginning  and  something  wliieli  liodcs  the  ton  in  gold  to  $84.60.  the  latter  shareholders  wei'o  notified  that  a!  The  btslory  of  this  di.striet  goe-s 
ore  reserves  of  $42,000,000  and  liquid  ;  ed  to  be  a  low-grade  large-sized  hpR  for  the  future  when  tlie  new  ossay  lieing  take  n  at  the  depth  of  six  co„ir;,(.,  pp,,',,  jpt  1  back  to  1807.' when,  according  to  the 


I  ore  reserves  of  $42,000,000  and  liquid  ;  ed  to  be  a  low-grade  large-sized  hpR  for  the  future  when  tlie  new  assay  lieing  take  n  at  the  depth  of  six  ponir;,p)  ppm  let  to  sink  No. 
re.sources  of  $13,000,000  is  equal  to  Icad-zifie-  proposition.  Some  1,500.-  central  shaft  mtiy  he  placed  under  ff^^t  from  tlie  surface,  at  a  point  shtift  from  575-feet  to  1.200-feet 


aniiFal  report  of  the  Minister  of  Mi- 


J.  CLARK  RUSe.  klEMBER 
STANDARD  STOCK  «  MINING  EXCHMtGI 

Adel.  9411  Adel.  7031 
8*10  King  Street  West,  Toronto 

^  BHANCH  OFFtCe 

44  Temperance  St.  Adel.  208Z 


Henry  J.  Stewart 

Mining  Engineer 

i'xploriitiun  ••tnd  Minin; 
I’rograms 

723  Insurance  Ivschangc  RIJ4. 
MONTREAL 


LEONARD  GERMAIN 

A.R.C.S. 

.-vnd  TIiiiliig  Itncinrer. 
81  NOtro  Rnnie  IVesf,  3I(introjiI. 

31  Ain  t;tUg6.  lic.slilrnec:  .ATliiiitio  .MO 


I  $9.50  per  share  on  the  4.520.000,000  tons  have  already  liccn  blocked  operation.  The  new  shaft  may  lie  "here  surface  sampling  liad  shown  ti,c  main  vein  would  he  nes  for  Rritisli  Columbia,  the  first 

shares  outstanding,  furrent  pric^es  out  near  the  surface  in  an  area  .01  expected  to  permit  full  roiimling  out  ?l'80  to  the  ton.  .Nos.  2.  4  and  5  are  opened  up  on  five  new  levels,  also  locations  were  made, 

do  not  allow  for  the  Kamiskotia  h(3  (4-  onij'  20  acres.  This  averages  4'/r  of  iho  present  smelter  to  a  capacity  apparently  in  the  s:ime  vein-system  several  other  veins  known  to  exist  1  In  tiddition  to  the  operations  of  tiie 
Ings  or  (he  p^ofit-nIA^k:llK  potential-  lead  and  "Cr  /ino.  1  hi*  a\Tra;;e  least  50  per  cent,  ahnve  recfird.s  «*Bd  arc  loeatid  to  the  south  ol  No  jnid  vrrn  strurtnrcR  disrlosod  by  ('oii.solidatod  Mining  Sinellin" 

ities  of  the  conipanj  in\ estment-  value  is  apj>roxinialely  per  ^o  far  estal)lislied.  Tliat  hrin;;  the  ihiniplin^;  lias  .uiven  consistent  fair  diamond  drilling:  would  be  explored.;  f'oniitany,  l-imited,  at  the  Toast  (  op- 

speculative  pos-  ton.  i  case  and  with  the  now  shaft,  .lioin,:;  valncs.  It  is  thon.shl  that  these  veins  “Thi.s  work  was  concluded  at  the  !  per  prot»crties,  the  Qnatsino  Topper- 

sibilities  at  the  Hollinger  itself.  jj  known  to  what  depths  ilown  rapMly,  it  may  he  rcasonaldc  >iiay  nnife  at  depth.  No.  6  has  been  end  of  last  week  and  Iho  conlraclors  ■  (lold  Mines,  Ijiinited,  whose  proper- 


sibilities  at  the  Hollinger  itself. 


iGILBEC  TO  MAKE 
TESl^SHIPMENT 

i  Will  Send  2  Carloads  to  Noranda 
j  Smelter  From  Pit  on 
Property 

(SpccinI  From  non.m) 

i  Rouyn.  -  A  sliipment  of  ore.  pro- 
I  htibly  tiboiit  two  etir-loiids.  will 
i  shortly  be  made  from  the  Gilbee  to 
I  the  smelter  at  Noranda.  with  a  view 
!  to  testing  ont  the  .grade  of  ore  in  the 
j  large  pit  which  has  been  sunk  on 
I  the  site  of  the  discovery.  The  pit. 

whose  dimensions  are.  roughly. 

I  twenty  by  eighteen  feet  has  attained 
I  a  depth  of  some  seventeen  feet. 

;  Across  the  wall  of  the  pit  more  than 


It  is  not  yet  known  to  what  depths  ilown  raji'dly.  it  nia.v  lie  rcasoiialMe  ni.i.v  iinire  :ii  uepin.  .xo.  b  has  lieen  end  of  l.a 

the  ore  liodies  go.  hut  in  the  opinion  for  N'ortinda  U)  attain  prodiietion  tiared  foi  loo  leet  but  work  on  its  paid  off. 

of  mining  men  w  ho  liavc  visited  tlie  i  of  $1  .(tUU.lU'O  a  montli  .'•(hih'  lime  exploiation  is  not  \et  completed.  “.Mto.g 

propertv  tlie  magnitude  is  sjicli  asjdurin.g  tlie  last  lialf  of  tiie  eurrent  . .  —  sinking 

to  assure  operations  for  some  years  i  year.  Officials  themsiMves  are  not  PAPpl|P||UC  nAVinCflN  *^'’*'*  '' 

to  come.  The  mining  will  be  ideal!  making  advtincc  estimates,  but  siieli  f  UIlvUl  Itllj  l/nTll/uvll  reached 

in  some  eases,  as  sevcrtil  bodies  of  a  performance  appctirs  to  be,  indi-  MAINTAINS  POSITION 


to  come.  Tbe  mining  will  be  ideal!  making  advtincc  estima 
in  some  eases,  as  sevcrtil  bodies  of  a  performance  _tippciir 
ore  have  already  hem  exposed  which  cated. 

can  he  glory-holed.  -  — -  -  - 

The  original  Grandiiew  slock  was 
^sold  to  tlie  public  at  25  and  lb  ecnis  |jXl  C 


WHITEWATER  MILL 
RUNNING  SMOOTHLY 

Development  at  Mine  During 
Year  Has  Been  on  Import-  | 
ant  Scale 


NICKEL  EXPORTS 
ARE  UP  SHARPLY 


Toronto  liurooR  Tlir  I'ln.-tnotiil  I'lnir*. 


ror.iiiti..--'i'lir  lialaiice  .sheet  ,,f  |  llio  rrsulls  at  e  disapointing 


r’(irfii]iinc-l>avi(ls(m 


Ltd.,  as  ill  iKccmbcr  2I.';t,  |b27.  rc-  F'ariy  im  a  definite  riiamimd  driilint 


paid  off.  I  tics,  embracing  29  claims,  ad.jnin 

'■.Mto.gothcr  650  feel  of  shaft  and  Interlock  with  those  of  ('oast 
sinking  were  completed  and  7.820  ;(  opiier.  arc  cnrvyin.g  on  an  Intensive 

feet  of  lateral  wiirk,  the  veins  being  development  program  with  most  en- 
rearhed  on  all  levels.  The  veins  U  oiiraging  results, 
showed,  inereasing  width,  hut  the!  This  latter  company  is  sponsored 
whole  situation  as  disclosed  by  the  liere  by  R.  P.  I'lark  &■  to.  Liuiited. 
work  of  the  past  year  lias  not  It  i.s  relativel.v  new,  Iiavin.g  been 
added  to  oiir  eomnierri.il  ore  ami  ,  $.',’.0110.000  of  $I  p;ir  share, 
the  iTsulls  are  disapointing.  .\ecording  to  local  inlere-sts  arran 

•'Your  directors  liaie  decided  to  gements  are  iiiider  way  to  dispose 
carry  on  a  definite  diamond  drilling  of  a  Idoek  of  the  company's  share.< 
camiiaign  lielow  tlie  present  liotioni  to  an  Ikistern  Canada  '  finaneial 


Shipments  in  1^28^  Over  26 
Million  Pounds  in  Excess 
of  1927  Figures 


cently  mailed  to  sharehoiders.  !  famiiaign  lielow  Ihe  present  bottom  to  an  Kastern  Canada  finaneia 
sliows  liquid  assi  is  of  $  1 2 1 .21(1.  Tliis  lo'i'l  in  tlie  hope  of  finding  liere- :  hoii.ses  for  distribution  it:  the  Ka.st 

is  made  up  eliieflv  of  ;i  loan  ar-  ofter  coneeiit  rat  ion  of  values.  At'  - - ,  _ 

(••mnt  of  .$10:;. 112.  Tlie  onlv  other  some  time  ;it  least  500  fret  rAI/Aninfr  nTDADT 
item  on  llio  assets  side  is  a  debit  lateral  work  will  be  done  on  "tie  ,  f y 


iialanee  of  82.400,175 


of  tile  new  levels  east  of  the  shaft  | 


On  the  liabilities  side  are  reserve  'o  ex-piore  'im  areo  wliieli  ofi’ers 
for  contingencies  .82.091,  preferred  po.'^siliilities  'I  lie  results  of  this 


FAVORABLE  REPORT 
PARMAC  PORCUPINE 


.seventeen  feit  of 
visible,  appearing 


ood-grade  ore  is  *  »,,ro„vcr  nureaa  The  FlRRn.-inl  •rinic.  F,, 


Ottawa.  -  Kxiioiis  of  nirkel  by 
Canada  during  1028  exceeded  liy 
more  than  26  million  pounds  Ihe 
exports  of  the  previous  year.  .Ac¬ 
cording  to  llom'uiou  Government 


in  the  form 


A'ancouver. ---Continued  recessions  fjonres,  97. 188.700  pounds  of 


^heavily  disseminated  clialcopyritr.  to  A\  hitcw'ater  stock  have  caused  g:rades  of  nickc*!  were  exiiorted  last 
stringers  and  small  masses  of  whieli  "id'espread  disappointment  among  year,  wiiieii  represents  an  increase 


IMPROVING  RESULTS 
AT  SHERRin  GORDON 

heielupiiieiil  in  Mest  ol'  I’roporlj 
Itiselosing  IVider  Ore  Roily 
iinil  nigiier  4'iiliies. 

Toronto  Durrau  The  Flnnnrlnl  'Time* 

Tonuilo.  It  is  iimb'rstood  tliat 
late  devclopiiienls  towards  tlie  west 
iiloiig  the  .siK'rriit-Gordon  deposit 
are  disclosing  greater  ore  widths 
together  willi  an  inerease  in  va.ues. 
I’roii.ibly  the  most  significant  fea¬ 
ture  of  till'  weslmn  /(.me  is  that  it 
contains  a  greater  percentage  of 
copper  Ilian  that  di.*;'elosed  in  any 
oilier  part  I'f  Ihe  propeil.v.  and 
present  indif  a  tion.s  point  to  it  even 
cveeediiT'  tlie  zinc  eonirnt. 

Ibis  deveb));aient  is  probably  the 
most  important  in  tlie  history  of  this 
ir'operl,'  as  instead  of  an  average 
grade  of  aisiiroximatel.v  $11  :i  Ion, 
(he  average  may  be  liroiiglit  cloaer 
to  .$17  a  toll.  I'o  the  west  of  (he.’^e 
late  workings  in  the  Ook  claim,  and 
recent  diamond  drilling  here  Ims 
di.selo.sed  very  favorab’e  results. 
•A  continuous  ore  lengili  of  tiiree 
miles  or  mor,'  is  not  impoas’Ide. 

A  wire  from  .'Spokane  carried  the 
information  tliat  tire  option  taken  by 
Ihe  .Mpiss’lng  Mines  on  the  .lack 
Waite  Consoilifjated  involves  an  im¬ 
portant  pro|>ert.v.  The  mine's  No¬ 
va  inher  .sliipmonls  from  Wallace. 
Idaho,  is  said  to  iiave  totalled  17 
ears  and  are  said  to  have  netted 
over  $20,000.  after  all  operating  ex¬ 
penses.  .A  new  electric  lioisi  is  now 
bein,g  install  d  and  Ihe  mill  equip¬ 
ment  now  on  the  ground  will  permit 
of  an  inerea'c  iff  e;:paeity  to  tOO  tons 
per  dity.  The  N'ipissing  engineers 
are  now  said  to  he  samplin';. 

I’reparations  for  an  inerease  in 
mill  tonnage  at  the  Lake  .Shore  are 
still  vny  much  in  evidence  tind  it 
is  predicted  in  the  Town  of  Kirk¬ 
land  that  a  substantial  stepping-up 
of  toniingc  can  he  expected  on  or 
hefoio  .Mareli  15th. 

The  new  sliafi  on  tlie  Teek 
Hughes,  slightly  east  of  an  acros.* 
the  road  from  the  main  entrance  to 
the  properly,  is  now  said  to  be  down 
to  a  depth  of  2(>0  feel. 


1  stringers  and  small  masses  of  whieli  "idespread  (Itsappointment  among  |  yea;-,  whieii  represents  an  inerease 

'7  I  arc  in  oviiirnce  iu  a  rock  whicii  is  holder.s  of  that  is.sue  which  wa.'-  ,  of -2G.496.it0ti  pounds  over  the  figure 

'  :ipparcntly  an  altered  rhyolitic  lava,  quoted  inost  of  the  yetir  at  double  I'or  the  prev  ious  twelve  months, 

i  From  the  .surface  to  :i  depth  of  about  ,  present  price.  -1-1,^  exiiovt  v tibia i ion  of  nickel  for 

four  feel,  there  are  traces  of  iron  I  Sponsors  of  the  stock  maintain.  ]!i2S  w  iis  $21.7S2,2o7.  representing  a 


slock  l.ioo.iioo  sliares  tilloiied  l>ri)griimme  should  lie  know;! 
booked  til  .$1,228,215  tind  1. 800.008  !'hiy  1.  1929.” 
common  shares,  liooked  at  $2,189,-  I'lie  (  rown  Reserve  property  is 
979.  iiitiking  tola!  litiliililics  of  $2,-  situated  at  Larder  Lake  and  in- 
52o.2Sri,  eludes  some  42  eliiims.  The  eom- 

lii  tiieir  comiiieuts  directors  say :  I'-"'.'  is  capitalized  tit  $::.0(1(I,(m1u  in 
“1'oiir  directors  who  rcprc.scnt  ti  dollar  slitircs.  of  whieli  ,iOO,oou  are 
very  large  interest  in  the  company,  pi'clciencc  slitu'cs. 

arc  slill  of  tile  opinion,  as  c\|)ress-  -  . .  . 

ed  in  Ihe  last  aiinutil  report,  Ilitil  I  inilinATiniU  1701? 
tlie  easli  resources  of  llie  eompti ny  LlyUil/n  1  lUll  fUn 


four  feel,  there  are  traces  of  iron  I  Sponsors  of  the  stock  mainttiiii. 

:  mineralization  hut  below  that  di  ptli  I  liowever.  that  Whitewater  still  ranks 
j  sea  reel. V  any  iron  is  appiirent.  a  cir-|  among  the  outstanding  mines  of  tlie 
I  eiimsltince  vvliieh  give.s  support  to !  prov  ince.  During  tlie  past  year  im- 
I  the  theory  that  the  deposit  may  he  a  portant  dev  i  lopnipnts  have  lieen  ear- 
I  replacement  liody.  tlie  primary  min-j  ried  on  at  tlie  mine.  A  $20,000  hydro- 
I  eralizalion  having  lieen  of  [lyrite  |  cleetrie  plant  was  eonstriieled  and 
i  which  was  replaced  at  :t  liiter  a.gc  by!  placed  in  operation,  and  eousidera-j 


The  expert  valuanoti  of  nickel  fer  |  i„,  c.nserved.  wiiii  a  view  te 

1928  was  $21.iS2,20i,  repj-cseiitiug  a  i;ii;;im  adv.intagc  ef  aii,v  eiqiert uni- 
gain  ef  $()..pU0..!S I  ter  1927.  ties  ef  iirefilalile  liiisiness  w.iiieii 


gain  ef  8t>.-iO0,.i8 1  ter  tj,,.;  np  prefilalile  liiisiness  w.iiie'i 

Fer  the  melitli  ef  Dreetniver  last  in.-i.v  freiii  time  '.e  time  arise, 
experts  (if  the  metal  reac-lied  a  le-  “Yetir  direeteis  are  ,gra(luall,v 
till  ef  7. 912.000  peiinds.  valued  at  impieving  ,v()iir  lasli  pesiileii  and 
$1.992.!t6L  against  6.9n7,7(10|iieiin(ls  heiie  eventually  le  .•leiiiiire  sulislan- 
with  a  va Ill-alien  ef  $1,426,472  in  Ihe  tia!  iiil(-i-es(s  in  a  mining  in-eposi- 


|.,,j  ,  'I'oroiilo  nurrmt  The  Financlnl  Time* 

TI  in"rt^;:;;i;ic?v;;';m::e 

;'mo  ‘t2  claim's.'  The  ro,,,: 
capitalized  at  $2.0iio.,m1u  in 

ares.  ef  whirl.  5oO,(iOu  arc  !  ’>  'l^ob.pments  in  connection  with 
,  MU'  (IiJinioiul  (Inllin?  eaiiipiiisn. 

^  ^  '  _  _  “Despite  (tie  fact  that  commercial 

ev»T  *s.  *  m*/v*i  nnn  ol'ioitied  h.v  drilling 

LIQUIDATION  FOR  , 

MINIAir  RRniTFR^  1 '*ovvn  in  this  uucxplor- 
I'lltlinU  l)l\\/l\Lil\u  i  ed  seetimi  of  (he  I’oreupine  distric  t 

- — -  to  a  (leplli  at  whieli  favorable  re- 

L.  .Marlin  lias  been  -  suits  (-oiild  li('  expected.'’  says  Mr. 


j  Ihe  (opper  sulphides. 

!  Aceorcliu.g  to  the  ohserv ations  ma- 


Ide  exploration  i-arried  ont. 

'I'oday,  if  is  declared.  Die  Wliitr-, 


same  meniti  ef  the  previous  yeat-. 


de  by  the  Selilumherger  Klectrieal  vvaler  plant  is  a  model  of  itss-ap- 
Siirviy.  by  following  whose  indiea- :  acity  in  t  'aiinda.  The  mill  is  running 
tions  of  miiieralization  the  dis(-over,v  smoothly  jind  the  management  re- 
was  mtide.  the  ore  is  of  (-onsideialde  poits  that  a  carload  of  eoneenlra- 
exlent  on  the  siirfaee  and  will  he  tes  is  being  turned  out  five  times  a 
found,  on  examination,  to  dip  almost  week  (-ensislent  l,v . 


lien  ef  merit.  .\li-ead,v  yeiir  diree- 
lers  liave  investigated  a  iiiimlier  ef 

louay,  ir  is  (leeiare.i.  me  vviiiir-,)  i,  ,.op,„.te.l  i  bat  I  be  drilling  .am-  io-*>per.a  Ir.  t.iit  the  leseiii-.-es  avail- 

(ler  plant  is  a  model  of  its  <«-:ip-  j,  j,,..  ,.;ii-|-ie(l  out  from  lb.-  --’'""'lent  le  . . . 

itv  in  Caiinda.  Tbe  mill  is  running  ,r,imr|-,M,t  beH/en  ef  tbe  N'oramla  Mi-  " •'’"' 
lootbly  and  Hie  management  re-  „f.j.  ,|;,.p,.tp,i  tewarrls  tlie  “II  "  '"'I”'  f-U'-ecss.  In  tbe  meantime, 

u-ts  that  a  carload  of  eoneentra-  „,.(.  bm'lv  .-md  was  j.iirelv-  fer  explor-  interests  ef  tlie  sba  relieldevs  a  re 

s  is  being  turned  oiil  five  times  a  ,;i,,-,,oscs  'l  lie  drill  was  set  ’"'"'s  !<r..t.u-t('d  ami  tlie  peliry  as 

pMc  .-ensislent ly.  --  ,i,„pjng  "i" 

Higbor  prices  for  lead  and  zinc,  noil bvv e.st ,  an.l  it  is  iinderstond  tbe  t"’!"Te.I  to. 


'I'eretite.-— L.  .M:ir(in  lias  been  ;  suits  .-oiild  be  expci 
ap|iointeil  iuterim  receiver  of  Ilic  as-|  .Mul(-h  in  bis  report, 
sets  ef  Siitliei  land  I’a rl m-rs.  Lim- |  Tbe  impertnnt  line  of  weakness 
itc-d.  memliers  ef  the  .Siamlard  has  lifcn  determined  and  the  expeel- 
Sleek  I'v  .Mining  Fxeliange.  in  an  |  ed  impoi  tant  v  ein  struct  lire  li.-is  been 
enlcr  granted  li,v  4Y.  .1.  Riley,  regis-  found.  It  is  oiir  vv ell-c-onsidercd  op- 
trai-  in  liankriipl.-v  ;il  Osgeode  Hal!,  inion  that  it,  is  only  n<'c-essar,v-  ((.> 
oil  a|ipii.-al ieii  ef  S.  .1  Him ba u m .  !  loe.'i t e  Ibis  .same  vein  striietiire.  er 


'1  fer  .lack  Hrill.  ef  Tereiil. 


similar  st rii<-l tire,  in  c-ontnet  or  .-lose 


is  Iinderstond  tbe 


lie  a.liiere.I  to.' 


Hri!l  .-laims  in  bis  affidavit  tliat  j  to  Hie  poi  pliyry.  in  order  to  olit.iiii 
tbe  dcfenilant  .-empany  is  in.lelited  j  Hie  expeet.-d  values." 

fer  ,-mieunls  tetalling  mere  than  !  - - - 

$1.1190  and  various  sliares  ef  ;  te.  k  j  Kifkl.Tiid  I.ake  advices  slate  that 
iiiidoliv ereil  whicii  lie  has  lieen  iiti-  fii'e,  whieli  lireke  eiit  in  thelilaek- 


The  neentlly  a.-qiiired  plant.  uf'ut'  future,  will  liave  \,ns  )mt  down  hut  feet. 


whieli  consists  of  ti  Gtirdner-Denv er  ‘9  heiieficial  effect  on  the  mint- 
portable  f-ompressor.'  of  :!10  eiibie 

feet  capacity  and  a  .lenekes  steam  A  new  hoist  is  said  to  liave 


neiieiiciai  eiieci  on  me  mine.  0,^  firrsi  1fi  feel  the  rem.-iinde'- 

cif  the  hole  was  r.  ported  as  beiir; 
A  new  hoist  is  said  to  liave  been  I  jn  high  grade  e.ipp.-r  ore.  The  later- 


i  hoist,  has  been  installed  and.  at  the  |  installed  at  Ihe  HIdwood.  having  a  iiI  work  being  e.-irried  on  at  Ibe  low 
I  time  of  :i  visit  paid  by  your  corres-  capai-ily  for  hoisting  from  ,5fiii  feet  or  levels  is  .‘■'.-I'.l  to  eonfirm  previoiif  .  . 

pondeiit  to  tlie  property,  was  work-  depth.  The  foundations  for  two  .nir  di.umond  (lrllliii.g  indications.  On  \  |;irg('  i|uaiilit,v  .jf  rnodeiii  equip- j 
ing  ill  a  salisfaetoi-v-  manner.  .As  co-m-pref  s.,'.;-,.  are  als.v  sa'd  l-v  liave  ihe  72.5-fo(it  lev  I  a  .-rosseut  w  itli  m.-iit  i.'  now  ing  sliipped  to  Llk  | 
soon  as  the  best  loealion  for  the  lu'cn  laid.  The  new  shaft  is  down  fare  still  in  ore  li.is  been  diiven  for  ,si,-jt:uii  fi-iuii  whi.-li  it  will  lie  j 

shaft  lias  been  ehosen.  a  head-fram.  about  115  feet  and  present  plans  .slightly  more  than  125  feel,  it  i.s  said,  haiiled  a  matter  of  foiii  m'les  liy 

vvill  he  Imilt  and  shtking  started,  call  for  cros.'cntting  on  Hie  125-fool  showing  a  grade  of  from  12%  to  15' r  ,  government  road  to  the  pioneri  v  of 

The  first  station  will,  in  all  proh-  levci.  eopper  with  some  cold  values.  Hi,.  ,Moiielk  .MitT's,  Limited.  With  the 


INTENSIVE  WORK  IS 
PLANNED  BY  MONELK 


L-ibie  Io  obtain.  .According  to  bis  smith  sltop  at  lit.'  Lake  Slion- Miie-, 
•affiilavit.  Hrill  st.ifos  that  Diigli  II.  conipletely  destroved  this  luiildin-g 
Sutiierland.  senior  menilior  of  tlie  and  Hie  drill  sharpe-ning  equipment, 
company  .iitd  trading  tnroiigb  his  '  I.ake  Shore  cmpbLvs  some  40  drills 
owiicrsliip  of  a  seat  on  the  Fx- I  underground  but  lips  will  not  liam- 


indic-atlons.  On  ,\  Pn-ge  i|uaiilit,v 
a  (-rosseut  vvitli  j.,  p-.j,, 


ahility  lie  rut  ;it  a  depth  of  100  feet  > 
and  laferal  work,  both  drifting  and 
erosseutfing.  will  he  prosecuted  from 
that  lev  1.  .A  crew  of  twenty-five; 
men  is  employed  at  the  Gilbce,  Allan 
.leekeil  being  engineer  in  charge, 
with  Douglas  A.  Mulch  consulting. 

IMPORTANT  FINDS 

BUCKINGHAM  MINE 


lout  ll.i  teet  amt  present  plans  .slightly  more  than  12. >  feet,  it  i.s  said,  haiilecl  a  matter  of  four  m'les  liy  Reports  from  the 
ill  for  eros.'fiitting  on  Ihe  125-fool  showing  a  grade  of  from  12%  to  15'  ,  ,  government  road  to  tin'  pioperlv  of  Ac-onda  h.ive  op'ion. 
'O'-  eopper  with  some  cold  values.  Hi,.  ,Moiielk  .MitT's,  Limited.  Willi  the  the  For.-upine  field 

““  ”  properly  tbii.s  equipped  ma.jor  oper-  fuillic-i-  that  ditimoi 

I  f  fj  _  _I  *•  f"9*  O I  ations  will  be  .-onimenced  immedi-  '■ommenee  on  lids  > 

UO/U  rTOUtlCtlOn  f  ISUTBS  JnOW  -no'y  ami  it  is  eonfidenlly  experted  . .  .  ' 

ej^  JO  ffw'g  mm  yy  1  W  T  **’''  enmiing  four  weeks  will  see  -— *■«— — — i— 

ionnageot  tiolly  ,3feppea-up,<inf*ing  wen  . . .  ,-,1  the  looft.  _ 

nrnnto  Biirmu  The  Flniinclnl  Time*  duecr.s  In  Kirkland  Lake  ('amp  is  "V' orpb.!.l,v'  ha^  been '  en.mi'in- 

loronlo.  .Areordln,g  to  latest  ad-  mii.-ii  smaller  iban  I’orctipine,  but  J  i  o  i  '  n  oi  .he  inteotiro  'Wt  IVpp^iiiiiiiii*— m 

ee.s.  Hollinger  Cons.  Mines  lias  ''to  higher  grade  ore  ,  r.^a.!Ml  paril,v  '  ^ 

'i'-'-',-.  it  .'md  .-.t  the  same  Mme  ,0  .-o,,: 


*  LfUiHljl'  VI  I'lvliLiull  r'lange.  was  suspended  from  the  i;x-  per  onerafioiis  seriously  as  ,i  rush 
•  change  on  .lanuarv  4.  because  of  bir,  order  for  more  equipment  was  sent 

A  large  quaiilit,v  of  inodei  ii  equip- j  alleged  in.ibilit,v  tn  (-om.]dete  eiear-  to  (  obalt  and  this  should  have  ar 

•iil  i.'  now  b- ing  sbipp.-d  to  Llk  |  in':  lioiise  p.iymenl.  riv  "d  ,3f  the  mine  b,v  now.  Hroduc - 

--  -  -  lion  should  be  bark  to  normal  wit  it 

Reports  from  the  norlli  state  tliat  iii  24  hours.  The  fire  was  not  jm- 

Aeonda  It.-ive  op'ionril  a  properl.v  in  portant  -but  would  have  dela,vrd  op- 


tlif  Forcupine  field.  It,  is  stated  piaFons  temporarily  were  it  not  for 
fuilliei-  that  (litimond  drilling  will  ilie  .|iii.-k  action  of  the  nian.-t.gc- 
'■■eiimenee  on  litis  ’mmediate’v,  ment. 


Toronto  lliirrnu  The  Flnnnrlnl  TInio*  ,  (|iie,<i 


vires.  Hollinger  Cons.  Mines  has  tlie  higher  giade  oi 
stepped  np  its  daily  tonnage  to  ap- !  makes  up  for  ilii 
proximalely  tkOOtl  Ions.  'I'lie  four  !  Mines  leads  lliis  fit 
leading  mine.s  of  the  IVireuplne  ,  tonnage  of  l.fmu  lot 


p  for  llii.s.  I.ake  .'^itore 
ads  tills  field  with  a  dail,' 
of  l.iiiMi  tons,  with  T.-.-k- 


Thc  development  at  165  fe;  I  in  I  25ft  tons  daily. 


camp  are  treaiin.g  at  the  rate  of  9,-  Hughes  a  elose  se.-ond  with  imO 


The  loiinage 


depth  on  the  Hiickingham  .Mines  ini  Daily  treatmenl  of  the  five  ;iro-  c-am)ts  -is  .l■'strihllled  a;,  follows; 
the  West  Shining  Tree  gold  area  ap-  I’ormninr. 

pear  to  be  the  most  inipctrtant  so  far  I  _  n  '  n.  ,, 

recorded  in  that  district.  I  itoiiingrr .  tt.no.i  .sk.imi  i.a 

It  is  many  years  since  gold  was  j  Mcintyi-e .  i..')iio  x.ijo  qv 

first  discovere.l  In  that  field,  and  it!  v*"py,n,|,'.  .'  '-jlui  j  iJo  ]'j 

has  always  been  a  mystery  why  spe- ! 

cessful  developments  were  not  met  Figures  tivailahle  to  dale  indicate  i  ter 


rt'nipapx-. 
ITollinffor.  . 


I'orroplni** 

Hally  Toll. 
..  ..  It.OOB 

..  ..  I.rjOo 

.  i.:h»o 

. 


K irkhiiMl  Iwikf* 

1  'onipn II n.\ .  1>m  i ly  Tnn 

MaUf'  Shtn'f' .  1.000 

TooU-Y-IiikIit''*  l**>0 

Wr. -  Ma rKToa \ '’.K .  .  70i» 

]<irktan(l  Lake  ..  ..  MU) 


.  ’  r., '  tiniio  tlir  shaft  tu  fho  Hfm  M.  level, 
with  ici-K-  ,||;,iging  from  surfac-e  indirations 
*r  "ft  I  which  are  very  pfonoiineed  this  orc- 

11  lli.^  two  continue  without  dan 

fo.lows.  pitching  out  for  at  least  59' 

«  feet,  vvliilst  with  further  sink'iig  it 

fen.  Itei-i.v,  is  anticipated  that  very  lii,gli  .grade 
ion  310,00  ^iii  he  enc-.mntered. 

!p"  Due  to  the  fart  that  the  ore  is  sil- 

lai  ‘  ver  it  is  obvious  that  no  very  heavy 

!  ont.lay  will  be  required,  as.  owin.g 
Wright-Ilar- i  to  the  comparative  proximity  off'o- 


3ikmih;r>  »>f  tiif,  3io>-i-ici:ai.  «  i  rb  markft 
*Vli;31BFRS  STAM».\nn  srot  K  A.MI  FlXfllAXCiF. 

VIF3IHKRS  X  A’xroi  V  i;il  K  F.XrilXXCJK. 

11  I.i.sleil  ami  Funlrteil  . 'a iiii'l i.-in  Serin  itte;<,  .'nnailian  and 
S'oi'ejgii  HoiH.-j.  New'  VmU  Stoeks.  Mining  Slocks. 

xuiit  i.xui iRiF.s  ii.i.  i(F,c'i:ix  F  rno3ii”i'  anu 
LOLUTFOLS  A'lTF.XTIO.X. 


with  —  particularly  so  because  of  t^at  I’orruidne  (  ami)  produced  bet- '  ®^*'*’9ve.s  over  $1,999,009,  Sylvanite  I  i>alt,  it  should  not  be  necessar.v  to 


THE  CANADIAN 


I’liMislieil 

Seuii 

Aloiithly 


the  favorable  geology.  The  present  ..  .cui  ooo  000  in  19‘’S  of  -^'20.000.  and  l-virkland  Lake  ap-  provide  for  any  expensive  mill  ora 

[situation,  therefore,  on  Buckingham;  '  ' "  '  '  '  '  ’  proximately  $400.000.  reduction  plant. 

is  doiihl.v  interesting.  The  ore  shoot  |  Hollinger  will  contribute  be-  There  were  several  other  smaller  - . . .  ! 

Under  dev(  lopment  occurs  under  I  tween  $10,000,000  and  $11,900,000.  producers  in  these  two  fields,  in-  'i  he  blaeksmith  shop  at  the  Igike 

ideal  conditions,  and  the  discovery  is  .McIntyre  about.  $4,200,000.  Dome.iust  eluding  (  oniauruni,  March  Gold,  Shore  Mines  is  nnw'  s.aid  to  have 

being  aggressively  developed.  Re- [under  S4.000.000,  and  Vipond  .■ip-  Ankerite.  while  Consolidated  AYest  resumed  operations  following  the 

eommendation.s  have  been  made  by ;  proximately  $700,000.  Dome  Lake  is  resuming  mill  opera-  fjre  whieli  broke  out  there  lecentlv, 

Douglas  Mutch,  engineer,  to  alsoj  Aeeording  to  preliminary  estlm-  tions  at  once.  Tough-Oakes  Bum-  The  sh.-ift  at  the  property  is  now  I 
pursue  development  to  deeper  hori-  ales.  Teck-Hughes  produced  close  to:  side  also  contributed  to  production  said  to  he  down  Io  the  .1,700-foot  | 
f-ons-  I  $5,009,000  in  1928,  I/ikc  Shore  bet- '  in  1928.  but  is  now  closed  down.  horizon.  I 


MINING  GAZETTE 


.\sk  for 

('OJI.T 

Sent  Gratis 


^  Itend  Office! 

128  Sparks  Street  -  -  OTTAWA 

Rriinchc*! 

nFL.t..FVIL.LF,  nnOCKXIM.F.  COR.XXVAIil.,  rFllBROKF. 
Ill’I.F,  r.R. 

PriTiifc  XVIrcsi 

'J'oi'onlo,  .Xc«T  Vork,  Xlontrcnl,  XX  Innlpcs,  X  nnc«iivcr._  nnd  nit 
llrnnchr*. 
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F.  G.  OkE  &  Co. 

Mining  Stock  Brokers 

LONDON.  ST.  THOMAS,  KITCHIONKK.  HAFIHIK. 
ORILLIA,  WINDSOR,  LINDSAY.  I'ETERBORO. 

MEAD  office:  i 

Oke  Bldg.,  304  Bay  St.,  Toronto 


THE  NORTHERN  MINER 

I''ir«*l  IuiikI.  Iiidrpoinlcnt  Nc>»s  anti  A  icus 

t>M  \l(IO  I  HI  <•  •MAMIOBV 


MINES  AND  MINING  SECURITIES 


EXPECT  FURTHER 
i  GROWTH  IN  LEAD 
AND  ZINC  OUTPUT 

Big  Prospective  Producers  in  3 
Provinces  to  Add  to  An-  i 
nual  Gain. 

IMPROVED  TREATMENT  | 

Solution  of  Metallurgical  Prob- 
lems  Has  Been  Big  Factor  in 


Mining  Briefs 


Ron.vn  arc  f.h.if  th<i  No.  4 

shaft  at  Noranda  l.s  now  rjown  to 
St.S  fpot.  Arcorflins:  to  present  pl;in.<* 
of  the  manaKeiiient.  .a  .atatton  is  to 
!>•'  e.stablishofl  at  ;!00  fret. 


neiM)rts  from  the  north  state  that 
Aeonda  h.ave  optioned  a  property  In  * 
the  rorciipine  field.  It  is  stated  ! 
further  that  diatnond  drllltnK  will  I 
coniinenre  on  this  immediately. 


IGOLCONDA  TO  BE 
USTED  IN  EAST 
EARLY  DIVIDEND 

Production  From  Mill  is  Run¬ 
ning  at  $30,000  a 
Month 

TO  INCREASE  CAPACITY  ! 


I*iil>Hsiir<l  «rrkly 


F.sliililishcd  I9I0 


Largest  Mining  Circulation  in  Canada 

THE  NORTHERN  .MINER 

COBALT.  ONT. 

Siiltsrriplioii— <  aiiiida  f.’l.OO;  I'.  S.  <>rrat  Rrilain  Lis; 

For«'ipii  $4. IK) 


SPECIALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

Stobie-Forlpng 


Solution  of  Metallurgical  Prob- :  Ankerite  is  said  to  he  riiKiiKeid  at  Burmu  The  Financlni  Timei  i 

Ha«  Reen  Ritr  Faefne  in  P't'''f‘nt  In  clranlnK  lip  their  l.ast  Toronto. — The  shares  of  Golconda  1 

Recent  Expansion— B.  C.  Has  rut  their  north  vein  on  the  tiOO- foot  i„,tial  appearance  on  the  hoard  at  I 

Bie  Lead  '  '^'tsl.  wliich.  as  indicated  by  previ-  ^  j  .  ...  .  . 

■  '  ous  diamoud  drilling.  i.s  low  grade  Standard  Stock  and  .Mining  Ex- 1 

l,n..  .MMUM.  niis,M>>.  Mine.  Branch  understood  that  short- 

llrpiirtmrnt  of  Mines.)  '  1.'  after  the  listing  llic  Company  will  I 

!  The  largo  annual  increase  in  the  |  Rouyii  advices  are  that  the  No.  4  Initiate  a  dividend  on  the  oiitstand- 
.’anadian  production  of  load  and  •‘<*'hift  at  Norand.i  is  now  down  to  ing  stock.  Capital  i.s  sot  at  $2 - 
^ln(■  during  the  last  six  years  lia.s  245  feet.  According  to  present  nna  nan  a*  k,  ”’i 

been  mainly  due  to  tlic  successful  Phins  of  tlie  m.anagement,  a  station  ,  ‘  ^  block 

ricNClopmont  of  the  Sullivan  .Mine  >s  to  be  establislicd  .it  300  feet.  .>00,000  shares  was  underwritten 

at  Kfmlicrley,  n.c..  and  to  tlic  per- i  . . -  recently  and  this  made  all  the  stock 

ferting  of  methods  of  concentration  Ankerite  is  said  to  be  cngaccd  at  placed  some  .?60.000  in  ,  ! 


F.  J.  Crawford  &  Co. 

UD-MBICnt*  STANDARD  STOCK  AND  .MININU  I.L\CIIANGB 

Mining  Stock  Specialists 

Send  for '‘The  Bliiting  Cbronicic**— riihllKlicd  monthly 
II  Jordan  Street  Adelaide  OKU  Toronto 


CANADIAN  MINING  STOCK  SPECIALISTS 

OUR  Statistical  Department 
will  be  glad  to  furnish 
information  on  any  listed  or 
unlisted  mining  stocks. 


41I1C  (lining  IIIC  !,IM  SI.\  Hits  ...1.  I  ni  iiiiiB  lu  nno  non  .Inll.,..  a  i.i  i 

hern  mainly  duo  to  tlie  successful  Phins  of  tlie  m;inagement,  a  station  ,  ‘  ^  block 

ricNClopmont  of  the  Sullivan  .Mine  >s  to  be  establislicd  .it  300  feet.  .>00,000  shares  was  underwritten 

at  Kfml)crley.  n.c..  and  to  tlic  per-  . . -  recently  and  this  made  all  the  stock 

ferting  of  methods  of  concentration  Ankerite  is  said  to  bo  engaged  at  placed  some  .?60.000  in 

and  me.allurgieal  treatment  achiev-  prcsciU  iV  cleaning  up  thoirlasf 
ed  by  the  Consolidated  .Mining  and  three  slopes  and  are  also  said  to 

.Smelting  Company  of  Canaiin.  Ad-  h.ive  cut  their  north  vein  on  the  600-  ,  ProP^iLv  i.s  situated  in  the 

ditiontil  production  is  anticipated  in  foot  level,  which,  as  Indicated  by  ^  ti'Alcue  mining  district.  Ida- 

thc  near  future  from  several  Impor-  previous  diamond  drilling  Is  low-  comprises  some  545  acres, 

tant-  discoveries  that  have  been  grade  ore  “  regular  producer  and  is  earning 


BnachM  m  t 

Nlagani  FalU 

HaiaiUofr 

Welland 

St.  Catkarinea 

Brampton 

Winnipeg 


D.  S.  PATERSON 

&  COMPANY,  LIMITED 

S'TOCK  BROKERS 

Home  Office:  25  West  Richmond  Street 
Toronto 


GRAIN 


STOCKS  BONDS  GRAIN- 

Head  Office 

BAYAND  WELLINGTON  STS.  TORONTO 
PRIVATE  WIRE  SYSTEM  CONNECTING  BRANCH  OFFICES 
AND  MONTREAL.WINNIPEG.  VANCOUVER .  AND  NEW  YORK 


I  DIRECT  WIRE  SERVICE  BOARD  ROOM  FACILITIES 

ft  I  Tcfcii/ioiics;  S^iicoi  IVS  iihJ  IW 

G.  H.  GUY  &  COMPANY 

- '  LIMITED 

Mining  Investment  Specialists 

LISTED  LNLI3TED 

201  Sparks  Street  -  -  _  OTTAWA,  C.AN. 

■  DF.PESDABILn  y  OCR  FOI  Sr/ATIOS" 


rAMAMAN  National  Baiiways 

l)«  'parlincnt  of  Naliiral  KcHoiirccH 


made  In  recent  years  In  various  _ 

parts  of  1.ho  Dominion;  at  tlic  Klin  ^  ,, 

Mon  and  the  MiCrltt-Lordon  cop-  ■>  750 

per-r,1nr  propertie.s  tu  uorthern  Hughes  property,  according 

.Manitoha.  and  at  tlie  Liington  nilne.  northern  advices.  The  shaft  is 
near  Sudbury.  Ontario,  where  the  have  Inst  attained  that 

ore  is  roi>pcr-zinc-lcad  with  values 

in  gold  and  .silver;  at  the  Horne.  _ _ 

the  Waite  and  the  Aldermac  mines  \  ap«nn»..i,  r.-nm  tr 


grade  ore.  “  regular  producer  and  is  earning 

_  at  the  rate  of  $30,000  a  month  net. 

.  ,  .  ,  .  1  I-  ,  1  Tlie  uiiiginal  slock  was  sold  to  tlie 

-A  statlo_n  I.S  now  being  established  p„bnc  at  25  and  30  cents  per  share 
horizon  of  the  py  ,,  Sj,„k!ine  Invcsiuient  house. 


The  mine  is  opened  by  a  crosscut 


Inst  ittained  that  haulage  tunnel,  which  reach- 

•  ■  ‘  '  ed  the  voui  at  3.100  feet  from  the 

_ _  portal  and  at  a  depth  from  the  sur- 

K'ivUinnU  1  iUp  is  approximately  l.ipo  feet  on 


no  wane  aiui  me  Aiuermac  n.iuvs  .\  despatch  from  Kirkland  l-ake  i.s  i.jeu  icci  on 

f  the  .Noranda  .Mines.  I.lmited.  and  to  the  effect  that  AVright-Hargreaves  fl'P  tUp  of  _tbc  vein.  Thus  i.s  known 


rhe  Amulet  iind  .\hana  mines,  all  in 
western  Qiiclioc,  wlierc  the  ore  is  ),'ave 
I  .'opper-zinc  with  values  in  gold  and 
.'ilver;  ;r.ul  in  the  .Slocan  and  Other  i,f,yp  been 
are:is  in  Britisli  (.'olumblti.  where  ,p^.p| 
the  ore.s  are  silvcr-lend-zinc.  at  all  J.ptpp  * 
of  wliich  active  development  is  un- 

A  dc.spa 

'I'iu'  successful  development  of  .so  ii  adlllac-O 
many  new  properties  throughout  hag' 

(aiiad.T  iiiis  been  brought  about  el,'  .upjJ 


have  struck  a  vein  five  feet  wide 
and  liave  drifted  on  same  for  some 


as  the  main  or  No.  10  vein.  Drifts 
on  this  level  have  proven  main  ore 


40  feet  below.  The  find  is  said  to  h'l'?’ 


Strong:  Interests  Associated  in 
Deal  With  East  Bay  Copper 
and  Marcot. 

I  SpecinI  From  Rouyn  > 

Itouyn. — A  deal  has  liecn  consum-| 
mated  between  strong  New  York  fin- ; 
ancial  interests  and  the  East  Hay' 
Copper  and  Macot  Mliirs.  two  locally- 
promoted  Roiiyn  companies  who  own 
adjoiniiyg  .gi'oups  of  claims  on  the  1 


HEAD  OFFICE 
Atlas  Building 
T  O  IT  O  N  r  o 


Beads 


fOovernmint  , 

ttufcs;stocitsfe, 

♦^Reol  Estate  k 

E.  McLEOD  DIXCAX 
Mcmhfr- Montreal  Curb  Market 


,u»>n.  1  rif  (.•..1  (...lu  .  .  .  .  .  .  .,f.f.nrdin<r  !  aiij»iii.ii.=  ,v:roups  oi  Claims  Oil  inc 

made  on  the  l.i50-foot  .p|j.,Kip  .myiri^u  \  Vhmo  Pf.nin  i.t  dorth  east  shore  of  Dufault  Lake  in 
shows  free  gold  and  tcllu-  hoi  «n.  r  .  i  D-'f^O'-^noy.  N.  O.  Lawton,  the  repre- 


\  dc.spatch  from  Amos  states  the 
Cadlllac-OTlricn  made  a  shipment 
of  74  liags  of  high  .grade  ore  taken 


. .  --  ^  j  Lags  ot  high  grade  ore  taKcn  -oo  r, 

Canada  has  been  brought  ahou  ,pvcl.  which  was 

mainly  in  the  improved  design  and  rpp^j.tp,,  run  $24,000  a  ton.  These 
perfcciiiig  of  im^'thods  of  concontra-  ^.„„p,p„  .„.p  decidedly  not  repre-  Values  Dost  at  Lower  Levels, 
lion  and  inefa.lurgical  ticatnieu  .  senlativc  and  this  i.s  quoted  as  an  rieioiv  the  No  10  iovnl  -i  donhlo 
due  to  tlic  initiation  of  the  opera-  ,,00  of  the  high  grade  auallty  “  .  ’  . 

,i,c,„o.vc...  „n,i. ,r  r„,i  ,  f -.dKc  ’  ,7:"," 

Stance.*^,  to  tlio  co-opcration  of  thf*  _  suuk  *.au  i 

Departmrut  of  Mines,  ""if’'  A  general  meeting  of  the  unit  below ‘Ihe 

earned  on  extensive  invrstigal  <  ns  L«0O 

In  t.ie  tic.itment  o.  tie  b  •  Pro.specting  Syndicate  was  held  In  the  ore  which  has  sine 

ores  above  nmntloned  and  h:us  been  ^  ’,1,.  -rsi..  mcore.  wnico  n.is  sine 

pvsr  rsidv  with  idvice  when  re-  U‘'''f’‘*  lecentlv.  This  syndicate  upon  for  approximai 

idred  ■  '  claims  in  Lunenburg  ^.(m,  ore  in  both  face." 

•h.'  nmdiictlon  for  C'ln  ida'  ‘'""M'-V.  -VS.  The  work  of  the  pa.st  grade  of  the  ore  is  sucl 

in  ’  ’S  is  citim-itcd  -It  170  ooo  tons  ''"'b  ’’b*'"  successful  tut.c  excellent  mill  fe 


ment  rai.se  has  been  put  'up  fronc  Lawton,  the  repre- 1  two  new  companies,  operating  in 

.No.  10  to  the  .No.  8  level,  with  drifts  tentative  of  the  nevv  operators,  who'  this  area,  arc  about  to  launch  their 
on  both  Nos.  8  and  9  levels  in  wide  P'l^liascd  a  large  lilock  of  shares  in  campaign.  The  presout  iictivilv 
v,v  V  o  conipiinics,  was  In  charge  of  i  .  .  ,  ,  .  ,  , 

rDse  operations  on  the  Copper-Hill  in ! towards  the  copper 

raise  connects  with  flic  crosscut  p.,  ,  .  ,  p.,rb,>r  i»i-iiwi  i  I  he  recent  rich  f  nd  on 

tunnel  on  the  300-foot  or  No.  3  .''."V  '  the  raflerson  Copper  has  had  the 

l„..el  Kicniiwisick  Lake.  Dubulsson.  >Ii'.  I  V  .  1  •  ^  1  -i  f  .  I- 

Lawton  went  in  to  the  camp  last  i  .'he  s  ock  ofi 

I  allies  Dost  at  Lower  Levels.  week  on  the  completion  of  the  road ;  ■‘'"•'f’lfl'iiO-  of  Larry- 

Qclow  the  No  10  level  -i  doiihie  which  has  been  cut  through  to  the|^*',’,.  ^''“.les  are  now 

uciow  tlic  .\o.  JO  level  a  double-  .  „„„  .selling  for  almost  as  much  as  that 


Wlirri-;  f«r  rrli:il»lc,  in 

I iiral 


formation  on  <  anailaN  nil" 


Pro.specting  Syndicate  was  held  In  (),(,  (,re^ which  has  since  liccn  drifted  ment  to  explore  the  properties  by 
Ha.lifax  recently.  This  syndicate  ui>on  for  approximately  550  feet,  diamond  drilling  and  probln.g  the 
owns  mining,  claims  in  Lunenburg  with  ore  in  hotli  faces.  The  general  downwarcl  continuation  of  some  sur- 
Couiity,  N.S.  The  work  of  the  past  grade  of  the  ore  is  such  as  to  consli-  face  showings  of  iron  sulphides 
year  is  said  to  liave  lieen  successful  tut.e  excellent  mill  feed.  A  point  which  have  been  exposed  by  surface  1 
in  expo.sing  wide  veins  of  orowdilch  of  importance  is  that  values  are  work.  In  places  the  sulphides  arei 
show  for  lengtlis  of  around  3.000  host  on  the  lowest  levels  and  this  is  ma.ssivc  and  their  promise  lies  in  flic 
feet.  Two  shafts  have  been  put  ,i  good  indication  that  richness  will  fact  that  they  may,  at  depth,  he  re¬ 
down.  one  over  30  and  tlie  other  increase  as  depth  is  attained.  A  placed  by  sulphides  of  copper  ns  is 


nro  ^rnt '*'innii  ii’  i-iti-  of  iirodiiction  'pdrEis  of  around  3.000  host  on  the  lowest  levels  and  this  is 


Our  (Irvclnpcfl  i»f  iiifitmtatiHii  rcmlr*  llir  I>r- 

l»:irtni<'nl  of  >afiir:il  Hr^oiir4T‘'i»  |iiirti<'iilnrl.r  vv  c||..«|ii;ilinc<l  <«► 
form  ihiv»  frro  .Arrvfrr  l«»  IIiow<*  iiifrrc«i|ril  iti  mitiiim,  forest  iiiitl 
v\Hlr‘rp4mrr  rrAoiim*'".  rf4‘, 

<  .  i’KH  K-<  .KLi:\.  (joinutissinner 

I  .  N.  it.  f.rnrrril  Ofli<Ts,  r»0«  virrrl, 

flfflrrs  :it: 

m:u  lifUijA. 


J.  S.  MITCHELL  &  CO. 


and  S.'i.Of'o  tons  of  zinc,  mostly  de¬ 
rived  from  the  Sullivan  mine  :  at 
I  flic  Notre-Damr-des-.\ngcs.  yuehcr. 
lead  3.000  tons  and  zliie  11.000  tons; 
at  lli('  t'.aletta  mine.  (Jalella.  Onta¬ 
rio,  lead  aliout  1.000  tons;  at  the 
Ilrrington  mine,  near  Sudbury.  On¬ 
tario.  operating  a  pilot  mill,  about 
I.oivo  tons  of  zine.  1."f0  tons  of  lead, 
land  800  tons  of  eopper;  from  the 
Mayo  dfstriet,  Yukon  I'erritory, 


over  10  feet.  riio  statemeut  of  raise  lias  also  lieen  put  up  from  the  the  case  in  some  of  the  orc-hodies  Eoti  company's  property  in 
at  **’*'■  ^.'“flicate.  sliows  a  substantial  N(>.  12  to  the  .No.  10  level,  a  dis-  on  Noranda,  to  which  the  deposits  Nevis,  Ont. 


cash  balance 


further  develop-  unee  of  287  feet  on  tlic  dip  of  tlic  appear  to  hear  a  superficial  resem- 


It  was  decided  to  form  a  vein. 


company  and  this  will  he  done 
the  near  future. 


I''ollowing  llie  installation  of  a 
new  electric  lioist  of  increased  ca¬ 
pacity,  sinking  of  the  shaft  to  the 


information  •'oming  ■  j_,}qu-foot  level  is  well  in  liand.  this  I'oew 


N'ipissiiig  Had  Option. 

On  both  groups  the  formation  is 


from  Sudliury  is  to  the  effect  that  jj(>w  being  down  11.)  feci.  t'ross-  more  particularly  on  the  M 
the  a.^say  results  from  cores  taken  cutting  to  tlie  vein  from  the  1.400-  "'hicl)  is  the  uioro  southorly, 
from  diamond  drill  liotes  .Nos.  28.  fj.ct  lovel  should  have  been  com-  dikes  ami  bosses  of  granite,  gi 


veewalin  lava  which  is  hitrudcd.  I  ^ 

L  I.  Tl'e  ore  l  ontains  lead. 


ahniit  3  0mi  tons  of  lead.  The  total  ,  uT  I’*''’'’'* 

dailv  milling  lapaidtv  for  the  ireal-  property  on  Yrmililon  I-ake,  opnient  is  preparatory  to  increasing 

ment  of  lead,  lead-zine  and  copper-  •‘'f’""'  dnu.sually  higli  values  wdh  ,„ili  capacity  to  400  tons  per  day. 

zinc  ores  is  at  present  about  12.000  anf!'’’th^^  Von'  addition  to  this  work,  a  200- 

,.,ns  ^  1’'  ton  selective  all  flotation  mill  was 

tent  up  to  Vr.  The  silver  and  gold  -a  „„,i 


foot  eyel  should  have  been  com-  dikes  and  bosses  of  granite,  grano-  \.,.'„.c‘.  Ti  c 01;' 

plcted  by  now.  Ibis  shaft  .level-  'liioritr  diabase  and  porphyry  The  ^„n,i„„cs  in  heavv  mineral- 

opment  is  preparatory  to  inercusing  ground  also  lies  too  cl.i'ie  to  the  chalcopyritc  increasing 

mill  ciiparlty  to  100  tons  per  (Ja.v.  lar^r  DiYfanit  hako  liatliolith  of  sra- 

In  addition  to  this  work,  .a  200-  oite  which  is  held  by  some  gcolog-  .  . 

ton  sclcciive  all  flotation  mill  w-as  ists  to  have  been  associated  with  the  (  rosseutung  is  also  licing  carried 
completed  and  went  into  operation  impregnation  of  tlie  surrounding  ter- .on  on  the  325  fold  level.  Imt  during 
.Angus*  1st  last,  and  has  since  been  titory  with  inineral-bearing  solu-'*ho  iiolidays  Hits  work  has  Ix-cn 
In  continuou.s  operation.  Mill  heads  Kuns.  j  delayed.  "'i^  'vork  now  pro- 

are  averaging  8V2r7  lead.  7''{  zine.  Tiie  East  Hay  property  was.  in  Ihe  i rapidly,  tlie  downward  ron- 


Lbtabiished  1876 


LI-MITEU 


Mill,  liailu'ay,  Minina  Ctmtractnrs, 
llardu  arc.  Explosive  Supplies 
and  Electrical  Etjnipment 


tirejil  Activity  in  IM'. 

j  lii'C.vt  .Tclivify  was  not iccahie  in 
I  1S>2S  in  rill  tlie  producing  centres  of 
]I!ritisli  1 'oinmhia.  i’laiit  extensions. 
[  remodelling  or  new  mills  whleh 
were  In  jirogress  at  v.'irions  proper- 
tie.s  during  1927  and  1928  conlrlli- 
utrd  to  the  large  inerea.se  in  pro¬ 
duction  for  1928.  New  mills  liave 
been  const  riicleil  at  tlie  I’aradlse 
mill).  Wilmi'i'.  Easl  I'kool.eiiay;  ikt 
llie  WTiitewater  and  llie  1-iirky  .liiii 
■\1iiies,  ne.ar  /inetoii;  al  the  \ol)le 


i  values  are  also  said  ti 
tliaii  usual. 


(  rosseiitling  is  also  l>cin; 


i)C  liigher  _/\,jgus*  1st  last,  and  has  since  been 
In  eontinuou.s  operation.  Mill  heads 
are  averaging  lead.  7''{  zine. 


Idamond  drilling  on  the  LKford  |  g  f,unces  of  silver.  Uecovery  is  !i7'7e  early  days  of  the  lloiiyn  ramp,  held  •iuuatioii  of  llm  ore  Imdies  slioiyld 
Lake  properties  recently  iiptioned  „(>  (jjp  lead,  h.lfr  of  the  silver  and  under  option  for  a  short  lime  by  the  sliowii  ,it  an  c.irly  date  on  tliis 


l)y  Venliire.s.  I.imitcd,  will  likely  ^jj^c 

start  any  day  novf.  according  to  in-  - - - 

formation  arriving  in  AVinnipeg. 

This  Is  llic  Adair-Matson  property  Tiic  mill  at  ti 
and  the  winter  road  from  Mile  137  proi>erly  will  !> 
oil  llie  Hudson  Hay  road  into  the  within  a  few  da 
district  has  now  well  begun.  This  ports  from  the 


Tiie  mill  at  tlie  West  Dome  l-ake 


Nipissing  and  n  small  amount  of  j 
diamond  drilling  w.as  carried  out.  Tt  | 
Is  understood  that  some  copper  wasi 
found  in  one  drill  core  at  tliat  lime. 


.A  despatrli  from  Amos  stales  tin 


'  ‘  .  ■  In-  new  route  is  one  of  .about  140  miles  The  lower  levels  of  tiiis  mine  tire 

lies,  ii'.ai  '"i*'  .and  wlien  eomploted  freighting  of  said  to  h.avc  been  put  in  good  shape 

,  V  m  V  VVninV  ‘‘Opplies  will  take  about  five  days,  for  production  during  the  i>ast  year 
of  pl.ip.t  .1  li  It  1  •  y  gang  of  about  I  wentv  men  is  now  and  good  profits  from  operations 

Saiulon.  and  tin  Hewitt  mine.  .Ml-  . . . . ,•  f-xpeeted. 


137  properly  will  Im  started  up  again  i,,,!.  since  gold  and  not  copper  I '  a  sliipnient  ol 

the  w  ithin  a  few  days,  according  to  re- |  belne  sought  in  the  dislricl  lit- I  ”*  grade  ore  taken  from 

•his  ports  from  the  town  of  Timmin.s.  , V  .Aention  vvas  nVd  to^  1 'hf'’''  l2'.-foot  level,  whicli  was  ri- 

lles  The  lower  levels  of  tiiis  mine  .are  •  *  niion  wa.  i  aiu  lo  n.  ;  purled  to  run  $24.oOii  a  ton.  'I'hese 

of  said  to  have  been  put  in  good  shape  samples  arc  decidedly  not  represcii- 

lys.  for  produethm  during  the  iiast  year  A  period  of  activity  ma.v  be  tative  and  tills  is  quoted  as  an  lii- 
low  and  good  profits  from  operations  looked  for  in  the  Hoston  t'reekcamp  stance  of  tlie  iiigh  gr.idc  quality  of 


SHERBROOKE 


QUE 


Iverton.  \t  the  SiilHvan  mine.  Kim-  "•..rk  lig  on  I.e  road.  Two  dia-| 

iierlev.  the  e.i.pacily  of  the  eoncen-  V  ,  7"!  Ind  lev 

trator  is  being  increased  from  1.000  the  properly  ViV 

1,0  fi.orm  Ions  of  ore  a  day.  and  "HI  siipp  y  the  f  r^t  t'enl  de- 

,  11,  1  I  -.1--,  1  veinpnient  of  the  now  field. 

‘H’T’  Mils  iiorti  iilurKrfj  out  ;it  »  _ 

.  various  mines  in  the  eouniry  to  per-  ,,  ,, 

,  nii,  a  doubling  of  the  l  aua.lian  pro-  V'n 

duetionof  lead  and  zine  if  the  met-  -old  Mines.  N.  S..  1  las  open 
;  sis  could  Siiow  sufficient  improve-  »"'V  '■"•f 

ment  in  pric-  and  a  large  enough  m*'t‘'r  -f  over  five  feel,  ace 

,  .  ‘  .,  ,  ,  to  off  rial.s  of  the  eompany. 

market  was  availahle.  .  .  n 

,  1  .•  veins  were  fir.st  dlseovere 

I  he  lai'ge  increase  in  production!  ...  . 

,  ,  ,  r  ,1  T>  -I  1  diamond  dni  ing,  later  a  teni: 

'of  leai  am  zinc  from  tlic  Hritlsli  ,  ..  ooou.., 

.  ,  ,  ..  f  II  shaft  was  pul  down  to  depHi 

(  olumliia  mutes  tias  iieen  followea  -  ,  -r.  '  , 

,  ,1  ...  ,  ,u„  feet,  riien,  some  drifting  wai 

hv  proiioit loiial  extensions  at  the  ,  i,  - 

b,'  '  *  to  prove  up  these  veins.  / 

huge  .'-melter  works  ol  he  .  onsoll- 

:  rtii'pl  .Mining  and  smel  Ing  <  o  .a t  , 

Tadanac.  Hnt.ish  (  olumi.i.a,  which  .  alls  f. 

have  now  a  dal  y  eapae,  .V  of  ..Oh  J  ,hree-eoi 

tons  of  unrefine.  lead  bullum.  400 

urns  of  refined  lead  and  ,.7..  tons  propert.v.  Tiiis 

1  o|  bni  /mo.  v»  til  trfi  ti»  flnnf  li  whrn  it  u 


AUSTRALIA -NEW  ZEALAND 


FROM  MONTREAL 
S.  S.  “WIRBAL  ’  -  .SAILED 


AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN 


For  rates  an'l  all  other  particulars  apjily  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


A  period  of  activity  ma.v  be  tative  and  fliis  is  quoted  as  a 
looked  for  in  the  Hoston  I'reekcamp  stance  of  tlie  liigh  gr.idc  quali 
in  llic  verv  near  future.  Al  lensl  the  mines  of  llie  I'adiliae  field. 


DRILLING  PROGRESS 
AT  EVANGELINE  MINE 


I  Special  From  noayti) 

Itouyn.  --  'I'lie  diamond  drill  on 
tiie  livangolinc  i.s  now  engaged  in 


liiiririg  the  l.asi  month.  Hie  Aeadia 
Hol.l  Mines.  \.  S..  has  opened  up 
two  large  veins,  vvilli  a,  face  dia¬ 
meter  of  over  five  feel,  .according  | 
to  offirial.s  of  tlie  eompany.  Tliese  i 
vein.s  were  fir.st  discovered  liy  I 
diamond  drilling,  later  a  temporary^ 
shaft  was  put  down  to  depHi  of  70 
feet.  Tlien,  some  drifting  was  done' 
to  prove  up  Ihi'se  veins.  A  mill 
test  was  made  .and  this  shows  the: 
ore  to  i.e  very  higli  grade,  l.iiiring 
1929.  tile  ))rogramine  .alls  for  tlie 
sinking  of  a  main  three-e.miparl- 1 
ment  shaft  t.o  lie  located  on  Hie 
dome  of  the  property.  Tiiis  sliafl 
will  go  to  depth  wlien  it  w  ill  lie  j 
Connected  witli  workings  of  the 
present  sliaft.  'I'his  ititler  sliaft  is 
now  at  ;i  depth  of  approximately  , 
2.000  feet.  ,Ap))1ieatloii  vviii  lie  made 
soon  to  ii.st  tile  sliares  of  Acadia  on 
the  Standard  Slock  and  Mining 
E.xeliange. 

An  engineer’s  report  has  been 


Hit  or  Miss  Methods 
of  Investing  Seldom 
Create  Profits 


robing  at  depth  of  the  quartz  PiPpai'od  on  the  proport.i 


JAYCOPPER-GOLDMINES, 

LIMITED 

INO  I’ERSUNAL  LIABILITYl 

Kcsulls  of  Diamond  Drilling  from  the  500  ft.  level  to  n 
depth  of  1,000  ft.  bear  out  fully  the  continuance  of  the 
ore  /.one  there. 

Lateral  work  to  the  east  of  shaft  on  the  500  ft.  level 
now  proceeding  with  most  satisfactory  results. 

WATCH  THIS  STOCK. 

Fiscal  Agents 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


vfin  ill  tiic  ca.storu  pari  of  Hic  pro- 


Gold  Mines,  n.i'. 


pert\.  whieh  oeeiirs  in  a  continua-  gotiations  are  now  lieln.g  carried  out 
lion  of  the  lircak  V.  iiich  has  l>een  the  "  itli  the  (iranliy  smeller  to  lake 
subject  of  a  great  deal  of  cxplor.a-  c.are  of  ore  shipments  from  Alcx- 
tion  on  Hie  I>ake  i''ortuno  property,  aiulria.  'Ilir  report,  in  pur.  fol- 
It  is  expected  tliat,  the  vein,  which  low.s; 

was  traced  on  the  surface,  for  a  con-  "During  Ihc  year  1928  devrlop- 
siderahle  distance,  showing  over  a  nient  work  li.as  been  carrici  on  un- 
width  of  eight  feet,  earrying  gold  to !  interruptedly.  Surfiire.  pr..>siieet- 
the  value  of  from  five  to  twenty  dol- '  ing  has  resulted  in  locating  the 
lars  to  the  ton.  vi  ill  l>e  cut  at  a  v.  r- 1  faulted  section  of  the  vein  aliove 
tieal  depth  of  about  100  feet.  i:x|)lor- 1  the  .No.  2  tunnel  to  which  a  new 
ation  will  be  continued  by  means  of  |  ei'usscui  lias  been  driven,  encoiin- 
a  scries  of  drill  h.des  which  will  he  i  tcring  a  vein  as  indicated  on  the 
I  driven  north-south  across  the  form- i  surface  at  a  distance  of  125  feet 
I  ation.  dipping  at  various  angles,  so  i  from  Hie  portal.  Drifting  into  the 
as  to  eiit  the  vein  at  different  depHis.  i  hlli  on  tiiis  vein  lias  sliovvn  an  in- 
,  it  is  prohalilc  that  in  sjirlng  the  cop- 1  creasing  amount  of  auriferous  py- 
I  per  showing  will  bo  oxploreil  iiy  a  rite,  whicli  assayed  up  to  $24.60  per  j 
!  shaft  wliich  will  he  sunk  at  tlie  point  ton.  This  is  most  encouraging,  and 
'  where  the  best  values  were  obtained,  in  view  of  the  fact  that  the  face  is 
:  An  ore  body  of  fair  iliincnsions  and  1  still  in  partially  oxidized  zone  war- ; 
I  commercial  grade  was  located  on  the  I  rants  the  anticipation  of  increasing 
I  fgike  Fortune  group  adjoining,  dur-j  values  as  depth  is  gained.  Devclop- 
i  ing  diamond  drilling  operations  car- j  ment  in  tlie  lower  tunnel  (No.  1)  ; 
1  riid  out  by  the  Towagmac  Explora- j  lias  also  given  much  enoourage-  , 
j  tion  company,  who  ow  n  a  consider- !  ment.  lenses  of  ore  paralleling  the 
I  able  jiroportion  of  the  stock  and,  I  main  vein  liavtng  been  opened  up 
'  when  a  settlement  lias  been  reached  |  over  a  total  w'dth  of  16  feet,  assay-' 
between  Towagmac  and  certain  of  |  iug  $11  per  Jon  oyer  a  length  of  30 
the  other  stock-holders  the  ore  will  I  feet,  the  total  Icngtli  of  which,  how- 1 
'  be  taken  out.  .  ^  .  '  ,...  J  .1  ever,  has  not  been  determined.”  i 


'’T''0  “walk  into  the  market  blindfolded",  is  to  evcntinlly  rour*.  disaster. 
A  Choosing  a  stock  at  random  because  "it  oiight  to  go  up”  has  cost  many 
inv  estors  countless  thousands  of  dollars. 

If  your  experience  is  of  an  unsatisfactory  nature — if  losses  dominate  pains 
— -or  if  you  are  in  a  quandary  what  to  do — then  you  should  consult  The 
House  of  Service  ”. 

at 

Our  Statistical  Department  is  thoroughly  equipped  to  give  authoritative 
information  and  advice.  The  Trading  Department  is  organized  on  the 
most  efficient  lines.  The  floor  men  and  managers  of  our  branches'  are 
competent  to  serve  you  well — and  the  Board  Room  facilities  maintained  at 
all  offices  are  at  your  disposal. 


Dur  Offirifd  ftidlr' in  “(' .W  A  IH  :\  S  MIAIS’C  7  Rl  I’llS  in  free  lo 
imcMorf.  (' pon  rri/iicnl  nr  irill  nihl  your  mniir  to  our  Miiiliuy  Li^l 
lo  rrreire  it  rrgiilarly.  ’ 


ATWELL  &  COMPANY 


The  House  of  Service” 


/ 

/ 

/ 

/  .C'js' 


/•  -.V 
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OTT.VWA  UlMBKC  ‘iVIlMIV  IIAMF.VX  /  ^  .jC*  ,55-  -n' 

TiinFF-  nivFHJ*  <'iiahi,oTti:tov\  \  /  ^ 

_ / 


Head  Office:  610  St.  James  St.  (Cor.  McGill) 
Uptown  Branch:  1189  Phillips  Place. 


NEW  YORK  CAPITAL  .  / 

FOR  ROUYN  MINES  KobertsjflnierorielD 


MONTREAL  OFFICE 

BEAULIEU  &  DUNCA\ 

'.'.’(1  Nolto  D.nmr  ,Sl.  IV. 
M*RUUi:iTt  7751 


■  campaign.  The  presout  iictivily 
'  tends  to  lean  towards  the  copper 
j  seet,lon.  The  recent  rich  find  on 
the  Pafterfon  Copper  has  had  tlie 
j  effect  of  faking  all  the  stock  off 
j  the  market.  \  subsidiary  of  Barry- 


INTERPROVINCIAL  CO. 
GETS  GOOD  RESULTS 

Important  results  arc  iieing  ob¬ 
tained  on  Interprovineial  lixplora- 


Dcvclopment  on  tlic  225  fool  level 
is  proving  great  ore  bodies  in  a 
zone  of  mineralization  tliat  ha.s 
rf ached  over  a  liundred  feet.  Cont- 
mereiai  ore  liodies  in  vvidtlis  up  to 
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MINES  AND  MINING  SECURITIES 


BIG  PERIOD  FOR 
MINE  ACTIVITIES 
IN  NOVA  SCOTIA 

New  Seam  of  Dominion  Coal 
Has  Immense  Resources — 
Coal  Outlook  Brighter 

PROGRESS  IN  METALS 


Wide  Development  During  1928 
in  Copper,  Lead,  Zinc,  and 
Gold  Deposits  —  Elxp'.oradon 
in  Ton  suid  Oil  Shade  Pros¬ 
pects 


Maritime  Bureau  The  Finnnrial  Time* 

Halifax,  N.S. —  In  a  summary  of 
mining  activities  in  Nova  Scotia  for 
1928,  Hon.  G.  S  Harrington,  Minis¬ 
ter  of  Mines,  says  that  mining  is 
one  of  the  chief  lines  of  Industria’ 
activity  in  Nova  Scotia  and  coal  the 
chief  mineral  product.  The  recent¬ 
ly  completed  I.  B.  shaft  of  the  Do¬ 
minion  Coal  Company  sunk  primarily 
for  the  winning  of  coal  from  sub¬ 
marine  areas  is,  he  says,  "one  of 
the  best  examples  on  the  North  Am¬ 
erican  continent  of  the  application 
of  devices  and  methods  of  perman¬ 
ent  construction.  It  is  estimated  i  British 
that  the  life  of  this  shaft  will  be  |  shows, 


I  mines.  Production,  however,  is  still 
limited  to  a  few  thousand  ounce.'' 
I  annually.  There  is  a  marked  ten- 
]  liency  towards  a  consolidation  of 
I  jreas  with  a  view  to  more  economi¬ 
cal  and  systema'tic  development. 
Cold  mining  has  been  carried  on  to 
I  :i  greater  or  lesser  extent  since 
;  '900.  The  records  of  the  Mines  De- 
j  partment  show  that  066,8G2  ounces 
[  of  gold  have  been  recovered  to 
date. 

The  gold  bearing  veins  of  the  pro¬ 
vince,  Hon.  Mr.  Hiirrlngton  says 
have  never  been  bottomed.  All 
things  considered,  the  gold  m'nlng 
I  Teas  coniiparo  favorably  with  many 
other  districts  in  America.  Mining 
in  early  days  was  merely  for  the 
rest  of  metals  and  often  carried  on 
with  inadequate  means  and  equ'p- 
ment  which  only  permitted  the 
scratching  of  the  surface.  Even 
whp,n  capital  was  availab'e  the  pre¬ 
vailing  idea  then  was  that  the  de- 
iwslts  were  superficial  and  no  at¬ 
tempt  was  made  to  go  to  afiy  depth. 
Later  operafons  have  shown  that 
many  abandoned  mines  contained 
rich  ores.  There  are  still  many 
such  mines  worked  only  on  the  sur¬ 
face  and  which  may  be  well  worth 
developing.  "In  Nova  Scotia,”  Hon. 
.Mr.  Harrington  adds,  "we  have  a 
right  to  look  forward  to  a  long  fu¬ 
ture  in  our  gold  fields.” 

Limestone  and  clay  depos’ls  are 
also  being  profitably  worked. 


MINE  PRODUCTION 
OF  QUEBEC  WILL 
REACH  134,000,000 

Estimated  Figure  Compares  With 
$29,124,110  in  1927— 
Consistent  Growth 


activities  and  yield  a  new  source  ofi 
wealth.  With  the  development  of; 
metal-producing  mine  in  Western ; 
Quebec,  wo  are  at  the  turning  point  | 
of  our  mining  history.  It  remain-  1 
for  the  successful  prospecting  of  th  ! 
vast  mineral-bearing  Pre-Cambrian  ! 
shield,  underlaying  over  four-fifths  j 
of  the  superficies  of  our  province,  to  1 
increase  substantially  our  mineral 
production.  | 

Tb  mineral  production  of  the 
Province  of  Quebec  for  the  past  I 
eight  years  shows  the  steady  pro¬ 
gress  made;  | 


MINE  INTEREST 
AT  RECORD  PEAK 
NEW  BIUISWICK 

Outside  Capital  Coining  Into 
Province  on  Important 
Scale 

BIG  NICI^lIdEPOSITS 


RECORD  ACTIVITY 


Exploration  and  Development  of 
Metal  Resources  at  Higher 
Peak  —  Takes  Place  Among 
Base  Metal  Producers 


1921 . 

..  $15,522,983 

1922  . 

..  18.335,15'! 

nnritime  Bnrrnn  Thr  FInanrInI  TImr* 

1923  . 

..  21,326.314 

Saint  John.  N.B.  —  In  a  statement 

1924  . 

..  18,952,896 

Issued  by  Hon.  C.  D.  Richards,  Min¬ 

]9’5 . 

..  23  824,912 

ister  of  Lands  and  Mines  in  .New- 

1926  . 

, .  25.750,465 

Brunswlck,  anent  mining  operations 

1927  . 

..  29.124.110 

in  his  province  in  4928,  he  says  that 

1928 


Dx  IIOX.  J.  E.  PnRRAITLT. 
MlniKter  of  Colonisation.  Mlnon  and 
KlnhorirM,  Province  of  Qacbcc. 

We  have  been  considered  up  to  the ; 
past  year  practically  a  non-metal-  j 
producing  province,  but  tbe  blowing | 
in  at  Noranda,  in  December,  1927, 1 
of  a  1,000-ton  copper  smelter  places  I 
Quebec  amongst  the  base  metal  pro 
ducers.  The  building  of  this  smelter 
Is  the  result  of  five  years  of  consid¬ 
erable  effort  on  the  part  of  the  pro¬ 
spectors  who  .spared  neither  time. 


IMPORTANT  FIND  AT 
CENTRAL  MANITOBA 

Get  Rich  Ore  Over  Greater 
Width  on  Tene 
Property 


Toronto  Uarenu  The  KInnnrInI  Time* 

Toronto. — ^The  shaft  on  the 
6  property  of  the  Central  Manitoba 
Mines  Is  now  down  some  250  feet. 
Drifting  has  been  carried  on  for 


34,000,000  i ‘‘probably  at  no  time  In  th'  history 

_  !  of  New  Brunswick  has  there  been 

such  widespread  Interest  In  her  min¬ 
erals”.  This  inlercst,  he  roes  on  to 
say,  com  s  not  only  from  the  people 
of  the  province  but,  in  a  marked  de¬ 
gree,  from  competent  mining  people 
beyond  her  borders.  Mineralization. ' 
he  say.s,  has  been  more  prevalent  In  ; 
the  older  rocks  where  copper  and  ! 
zinc  have  been  found  but  zinc  and  I 
lead  have  been  found,  also,  in  other ! 
localities  instanc  s  of  which  he  gives 
including  the  operations  of  Consolid¬ 
ated  Smelters.  Both  the  C.  P.  R.  and 
Tene  i  C.  N.  R.  have  assisted  materially 


I  about  247  feet  east  and  west  in  $23 
During  the  year,  up  to  the  close  j  hardship  nor  money  to  find  ore  de-|jQ  §25  ore.  These  values  are  ob- 
of  navigation,  a  slat  ment  of  the  I  po.sits  in  that  previously  unprospect-  taiued  over  a  width  of  about 
Empire  Steel  corporation  j  ed  region  known  as  Wv stern  Quebec,  fo^j-  the  best  yet  in  the 

- .  —  a,  total  of  2,469,035  tons  o!  Few  were  the  explorers  who  had  mine.  This  development  is  one  of 

125  and,  possibly,  200  years  .and  that  !  coal  were  shipped  by  water  up  the  I  travelled  the  Abitibi  district  before  itue  important  events  in  the  mine’s 
before  it  is  abandoned  some  140  -  i  gt.  Law’rence  River  as  compared  1 1922,  when  Ed.  Horne  made  thi  Im-  hi-story. 

000,000  tons  of  coal  will  have  been  ,  «  ith  2.332,674  tons  for  1927  thus  I  portaut  discovery  which  is  today  the  j  q-jig  Tene  6  shaft  Is  some  three- |  no  question  as  to  the  presence 

hoisted  through  It.”  :  creating  a  new  hi-h  record.  On  thi'  1  Horne  or  Noranda  mine.  Western 

The  total  output  of  the  coal  m^nes  \  oth  r  hand  the  Maritime  trade,  the  |  Quebec  had  been  for  a  long  time  a 


quarters  of  a  mile  distant  from  the 
mi  l  and  aer'al  tram  Is  being  erect- 


of  Nova  Scotia  for  the  year  ending  I  statement  says,  feel  some  hundred-  |  country  difficult  of  access.  It  W'as  cd  to  take  care  of  transporting  ore. 


September  30th,  the  .M’nistcr  says 
was  6,020,203  long  tons.  'The  amount 
.‘^hipped  via  the  St.  Lawrence  was 
2.444,709  long  tons  while.  In  addi¬ 
tion  to  that  used  at  the  collieries 
1,794,127  long  tons  were  used  in 
Nova  Scotia.  New  Brunswick  pur¬ 
chased  572,861  tons,  P.E.I.,  102  107 
ions,  and  Newfoundland,  275,73^ 
tons.  The  coal  which  was  banker’ 
during  the  winter  has  been  cleared 
and  prospects  are  for  better  em¬ 
ployment  particularly  as  more  coa’ 
is  now  being  used  by  the  steel 
plants. 


of  thousands  of  tons  below  the  figu¬ 
res  for  1927. 

A  statement  by  F.  W.  Gray,  vice 
president  in  charge  of  coal  opera¬ 
tions  for  the  Brltl'h  Empire  Stee' 
Corporation,  states  that  more  than 
48  per  cent  of  Nova  Scotia’s  coa’ 
product  in  1928  was  marketed  In  the 
St.  Lawrence  Valley  whilst  the  mar¬ 
ket  in  the  Maritlmes  continued  tr 
declinr.  Mr.  Gray  says  that  It  i? 
probably  not  known  to  many  people 
that  the  Dominion  Coal  Comi  any 
I  has  for  the  past  twenty  years  mined 
j48'/2  per  cent  of  its  annual  prodiic 


the  building  of  the  National  Trans- 
scontinental  Railway  in  1911-13 1 
which  opened  up  the  country  and ' 
rendered  accessible  the  agricultural,' 
the  timber  aud  the  minerall  wealth  I 


The  poles  for  the  tram  are  uow  up. 

President  A.  D.  Miles  reports  a 
marked  response  to  the  stock  of- 


In  this  work  of  development  the  .Min¬ 
ister  states. 

Hon.  Mr.  Richards  makes  the  in¬ 
teresting  statement  that  "in  these  i 
days  of  excitement  over  nickel  it  is ' 
Interesting  to  note  that  the  pyrrao-  ■ 
tlte  deposits  of  St.  Stephen,  which  ^ 
are  known  to  be  nickelfcrous,  are  i 
being  investigated  by  a  group  com- ' 
posed  largely  of  m  mbers  of  the  St 
Stephen  Board  of  Trade.  There  is 

of 

nickel,  he  adds,  and  while  not  of 
high  grade,  from  surface  assays, 
there  are  possibilities  of  a  largo 
body  and  better  value  at  lower 
levels. 

Work  on  the  antimony  deposits 


The  value  of  the  mineral  produc- 1  the  coal  areas,  c.vtract!on  of  cnidf 

ferlng  made  to  shareholders.  New  |  has  been  consist  ntly  carried  pn  anrt'^'”“  j’*  shale  and  other  bye  pro- 

shares  were  offered  in  the  ratio  of  at  least  two  developments  of  this  are !  "I’®  approximately  $..000,000.  diict.s.  .\c<-or(liag  to  cst.mates.  a  coal 

of  this  vast  section  of  the  Province!  one  new  for  twenty  old.  This  ratio  expected  to  become  permanent  andi  The  last  few  days  of  the  year  wif- 
of  Quebec.  is  not  binding,  however,  holders  { substantial.  A  vast  amount  of  pro- i  n  ssed  the  incorporation  of  Minto 

For  ten  years  a  few  prospectors  niay  able  to  secure  more  stock  I  liminary  work  has  be  n  carried  on  !  Mines  Incorporated  a  new  body 
had  travelled  the  numerous  water!  than  calls  for,  in  the  event  that  Mluring  the  year  leading  to  expcctu- ;  formed  and  chartered  under  the  law' 
routes  of  the  district,  taking  Stock  of  j  all  .sha.eholders  do  not  subscribe.  !  tions  of  subsequent  substantial  dev- ;  of  the  State  of  New  York  to  brinv 


the  geology  and  the  mln.ral  possi¬ 
bilities  as  they  went,  until  the  discov- 1 
cry  of  Horne  in  the  Township  of 
Rouyn  gave  much  publicity  to  the 
country.  From  th  n  on  the  Counties 


!  clopments  in  addition  to  which  Nov.  1  about  an  anialgaination  of  a  nuinbe. 
i  Brunswick’s  staples  non  melallics.  |  of  the  leading  coal  mining  propcriie> 
coa  ,  gypsum  natural  gas  and  ol!  'o  Brunswick  involving  an  ex¬ 

penditure  of  $2.2,59,000  both  to  ac¬ 
quire  the  properties  and  equip  them 


Our  best  market  for  coal  the  Min- 1  y  -  }  ^he  winter  between  Novem-  AWtibl  and  Temlscamlugue  have 
-  o,.  , -  'been  the  meeting  place  of  prospec- 


ister  says  Is  the  St  Lawrence  i  ^  ^  1st  and  April  30th.  The  coa’ 
ports.  It  Is  intensively  compel!- .  qj  Nova  Scotia,  he  says,  tend' 

I  to  become  more  wholly  one  of  St 


The  mill  at  tho  West  Dome  Lake 

property  will  be  started  up  aga  n :  pave  beeu  quietly  carried  on.  tli 
within  a  few  da”s,  according  to  re- 1  production  in  coal  and  gypsum  ex¬ 
ports  from  the  town  of  Timmins.  |  ceedlng  that  of  the  previous  year. 
The  lower  levels  of  this  mine  are  ;  \ew  Brunswick,  he  adds,  is  fortun.a- 


tive  and  a  large  volume  of  the  sales 
made  there  are  on  narrow  margins 
owing  to  the  fact  that  prices  arc 
iorced  down  by  the  mil' Ions  of  tons 
of  American  coal  which  are  mar¬ 
keted  from  the  excess  production  of 
United  States  mines.  "Either  ■  an 
increase  in  the  coal  tariff  or  a  win¬ 
ter  rate  low  enough  for  the  trade  to 
absorb  should  be  given  to  the  col-  | 
lleries  of  this  province.  It  is  clear-  j 
ly  apparent  th.at  there  Is  a  great  ; 
weakness  In  our  national  structure 
which  permits  the  imixirtaflon  Into 
a  coal  producing  country  of  more 
coal  than  is  produced  at  home.” 

Girpsum  Expansion. 

The  past  year’s  output  of  gypsum 


Lawrence  delivery.  The  growth  of 
the  available  market  for  our  coa! 
he  continuis  should  parallel  the 


I  tors.  Whatever  may  have  been  the  '^^<1  lo  good  shape  j  to  in  possessing 

Inr  of  mineral  discoveries  In  other 
I  parts  of  Canada,  Western  Quebec 
I  has  kept  its  prosp  ctors  and  attract¬ 
ed  new  ones,  so  that  year  after  year 


,  .  _  gypsum  deposits 

for  production  during  the  past  year  j  probably  unexcelled  in  th  Dominion 
and  good  profits  for  operations  are '  and  capable  of  supplying  large  de- 
expeefed.  :  mands. 


proporiy  for  nperaiion.  Tlin  p.ans,  i 
is  understood,  include  the  building 
of  a  plant  at  the  mouth  of  the  pit  t' 
g,  ncratc  electricity.  Also  included 


ducts.  .\c<-or(lia5 
reserve  of  some  200,000.000  tons  is 
available  in  the  incorporated  arcas 
.'ind  include  about  eighty  per  cent  of 
the  be-t  coal  mines  In  the  Grand 
Lake  district. 

Silv,  rnian  and  Stern  2  Lafayette 
Street,  New  York,  are  the  solicitors 
who  organized  the  new  Incorporntlou 
and  the  bankers  arc  Imbrie  &  Com¬ 
pany,  115  Broadway.  New  York.  The 
organizers  are  said  to  have  handled 
numerous  large  mergers  In  Canada, 
the  United  States  and  Mexico  and  In 
the  new  body  are  parties  Intel  est.rd 


is  the  proposal  to  manufacture  clay  previously  in  the  properties  to 
(products  from  the  deposits  found  in  amalgamated. 


be 


g-o-th  of  nopulatlon  In  the  St.  Law-j'-h^j;  number  has  steadily  Increas  d 
‘  '  The  twelve  months  which  have 

just  closed  have  been  the  best  Que¬ 
bec  ever  had,  judging  from  the  num¬ 
ber  of  prospectors,  the  claims  re¬ 
corded  and  the  mining  licenses  is¬ 
sued. 

In  five  years  the  Rouyik  district, 
wliich  at  the  beginning  of  that  per- 


rence  Valley. 

Figures  recently  published  estim¬ 
ate  the  gold  production  in  Nova 
Scotia  since  1862  to  be  worth  $40,- 
000,000  with  a  total  of  967.000  oun¬ 
ces.  An  estimate  also  calcnlale.® 
that  the  mineral  production  of  Nova 


Scotia  in  1928  was  much  atie.iri  of ,  forty-fivt  miles  from  the 

ooo  ^  ^  railway,  has  passed  from 

A?  i  ^'-Udemess  to  production.  The  pros- 
development  of  the  ml- 


total  mineral  production  of  Canada. 

It  Is  announced  that  the  Renfrew 
Mines  Limit  d,  whose  property  1 


totalling  972.211  tons,  Hon.  Mr.  Har- i  ^-iU  immediately  begin 


rington  says,  was  more  than  three 
times  all  the  rest  of  Canada,  The 
Canada  Cement  Company  have  re¬ 
cently  opened  large  quarries  in  An- 
tigonish  County.  Less  than  2  .per 
cent,  of  the  province’s  output  is  cal¬ 
cined  in  Nova  Scotia,  nearly  all  of  It 
being  shipped  to  the  United  States 
in  1925  the  output  was  471,174  tons; 
1926,  607,116  tons:  1927,  851,953 

tons;  and  in  1928,  972  211  tons. 

Salt  mining  he  shows  is  the  third 
most  important  and  the  youngest 
mining  Industry  in  the  province. 
Not  even  a  rough  idea  can  he  fonn- 
ed  as  to  the  extent  of  the  deposits, 
but  it  is  undoubted’y  a  vast  amount, 
At  the  Malagash  deposits  alone  it  is 
estimated  by  engineers  that  60,000  - 
000  tons  of  salt,  pure  enough  to  sell 


construction  of  a  new  mill  at  the 
property  folowlng  satisfactory  pros¬ 
pecting  carried  on  during  the  sinn- 
mer.  The  1927  report  of  the  Min :s 


nes,  the  construction  of  a  most  mo¬ 
dern  smelter,  the  organization  of 
two  towns  for  a  population  of  5,000 
people,  the  building  of  a  125-mlle 
highway  and  of  two  railways,  repre¬ 
sent  much  oner^  and  money.  '  One 
must  laud  the  faith  and  foresight  o' 


department  of  the  province  stdr.pd  jth.  men  responsible  for  this  achlcv- 
that  some  $1,000,600  in  gold  had  |  cment. 

been  recovered  from  that  district  in !  in  Western  Quebec,  other  mining 
the  early  days  of  surface  mining  camps  are  coming  forward  as  the 
there.  result  of  the  work  of  1928.  We  have 

The  Renfrew  operators  expect  to  the  Desmelolz.s  section,  with  *'ae 
mine  an  average  ymld  of  $30  a  ten  [  Abana  mine  as  a  probable  producer 
as  it  is  recalled  that,  years  ago,  s  5m  ;  within  a  short  time;  the  Dubuisson 


good  yields  were  experienced  there. 
The  Renfrew  company  is  composed 
of  New  Glasgow  business  men. 

Anent  the  tungsten  operations 
being  concluded  by  the  Indian  Patb 
Gold  Pro  p  ctlng  Company  In  Lu¬ 
nenburg  County,  where  the  syndica- 


area,  that  should  have  a  gold  pro¬ 
ducer  in  the  Siscoe  mine  early  in 
1929:  the  Cadlllac-Malartlc  fi  Id. 
where  ten  companies  are  doing  un¬ 
derground  work  to  develop  favor¬ 
able  indications  of  commercial  gold 
ore  deposits:  the  new  field  at  Lake 


600  tons  or  salt,  pure  cnouga  lo  sen  . ,r  „ 

after  mining  and  crushing,  has  been  te  owns  mining  rights  of  a.  square ,  Sen- 


developed  and  300,090, 060  tons  of 
slightly  lower  grade.  The  produc¬ 
tion  for  1926  was  8,538  tons,  for 
1927  14.637  and  for  1928  20,000  tons. 

“An  Interesting  feature  of  the 
.Malagash  salt  bodies,”  the  Min'ster 
says,  "is  the  presence  of  potassium 
salte  which  may,  ultimately,  be 
found  in  sufficient  quantity  to  make 
the  recovery  profitable.  Intensive 
search  is  being  made  in  the  .prov¬ 
ince  for  potash  cither  alone  or  in 
combination  with  salt.” 

Commenting  on  the  increasing 
importance  of  diatoinaceous  earth, 
Hon.  Mr.  Harrington  states  that 
(Ganada  produced  only  266  tons  of  it 
In  1927,  whilst  last  year  Nova  Scotia 
alone  produced  645  tons.  Recentjy  a 
deposit  of  this,  said  to  be  the  larg^ 
pst  In  eastern  Canada,  has  been  un¬ 
der  development  at  Di.gby.  N.S. 

Intensive  prospects  for  copper, 
zinc,  and  lend  has  been  carried  on 
in  Nova  Scotia  for  the  past  two 
years.  The  most  prom'sing  one,  the 
Minister  says,  is  on  tbe  zinc-copper- 
lead  complex  ore  at  Stirling,  a  prop¬ 
erty  first  opened  in  1908  and  ex¬ 
plored  by  Hayden.  Stone 
pany  of  New  York,  and  dropped  be¬ 
cause  of  the  complex  nature  of  the 
ore.  In  1926  the -British  Metal.s 
Corporation  renewed  operation.'' 
there  and  sufflc'ent  ore  is  now  in 
sight  to  justify  the  erection  of  a  200 
ton  flotation  mill. 

Other  operations  in  the  base  met¬ 
als  Include  tho  copper  deposits  of 
the  Arno  Mines,  Ltd.,  in  Cape  Bre¬ 
ton,  as  well  as  additional  copper 
prospects  whi'st  the  Indian  Path 
Gold  Prospecting  Syndicate  pros¬ 
pecting  for  scheellte,  the  ore  of 
tungsten,  have  made  encouraging 
finds  and  are  now  sinking  test 
shafts. 

The  Nova  Scotia  ’Tin  Mining  Syn¬ 
dicate  is  investigating  a  property  at 
Neir  Ross  and  the  establishment  o' 
of  a  substant'al  'ndustry  in  co'in»>c- 
tlon  with  the  oil  sh-’le  dcposl* 
seems  imminent  as  a  rcsii't  of  wo-’- 
undertaken  by  the  To'bnoi'te  Prod 
ucta,  UmHed,  in  Pictou  Count" 
The  percentage  of  crude  oil  'n  th*' 
shale,  the  Minister  says  Is  part'eu- 
larly  high,  the  oi’  producing  from 
60  to  70  per  cent  gasoline  w  th  valu¬ 
able  products  in  the  dubricat’np 
oils.  Pulverized  spent  shale  as  a 
oiMnpanent  of  paint  Is  a  possibility 
ReTival  In  Gold  Mining. 

•"Gold  mining,”  the  Minister  goes 
cm.  to  say,  "has  had  a  d'stinct  re- 
vhviil  in  Nova  Scotia  during  tho  past 
few  years  and  operations  are  re- 
j»nrtafl  on  a  dozen  or  nioi'c  old 


mile,  exploratory  work  during  the 
year  uncovered  promising  tungsten 
bearing  ore  and  two  shafts,  30  and 
40  feet  deep,  haw  been  sunk.  Assays 
have  show  30  to  70  per  cent  tungsten 
and  some  $10,000  has  been  expended 
on  the  work.  A  company  to  take 
over  the  assets  of  the  syndicate  is  tc 
be  formed  soon. 


neterre,  discovered  during  the  past 
summer;  and  the  Chibougamau  dis¬ 
trict  coming  into  its  own  with  mo¬ 
dern  transportation  faciliti  s. 

Elsewhere  In  Quebec  prospectors 
are  quietly  investigating  the  mlnera' 
possibilities  of  various  sections.  One 
of  these  is  the  interior  of  Gaspe  Pen¬ 
insula,  full  of  potentialities,  where 
lead,  zinc  and  copper  ores  have  been 
found.  New  promising  discoveries 
have  be  n  made  in  1928.  Of  this  vast 
section,  difficult  of  access,  very  little 
is  known  yet 

Steadily  Increasing. 

The  value  of  the  mineral  produc- 
President  MacKay  Says  Creditors :  tion  of  Quebec  is  steadily  increasing 

WUl  Be  Mel  and  Opera-  “ 

.  _  000  in  1928.  Up  to  the  present  the 

bons  Keconunenced  products  of  our  quarries  have  ac- 

-  counted  for  more  than  one-half  of 

Toronto  Bareou  The  h'lnonviai  Time*,  (jjg  yearly  production.  The  building 
Toronto.  —  Dr.  G.  A.  MacKay,  pre-  j  activities  of  the  province  arc  respon- 
sident  of  the  Canadian  Associated  |  sible  for  this.  Quebec  has  enjoyed 
Goldfields  informs  The  Financla’ia  period  of  rapid  development;  its 
Times  that  the  shareholders  ar  j  cities  have  grown  considerably,  .and 
making  preparations  to  take  care  of  I  many  engin  crlng  projects,  such 


ASSOC.  GOLDFIELDS 
TO  RESUME  WORK 


reditors  and  It  is  practically  assur- 
jCd  the  company  will  resume  opera 
tions  in  the  not  distant  future.  Thir 
property  was  closid  down  last  Spring 
and  the  news  of  its  closing  came  as 
a  surprise.  Minewise,  the  property 
looked  as  good  as  ever.  The  reason 
for  the  immediate  close  was  that  the 
cash  on  hand  was  not  .sufficient  tc 
meet  current  liabilitJes,  including  the 
payroll. 

Associated  has  had  a  hectic  career 
its  capitalization  of  $30,000,000  dollar 
per  shares  and  a  bonded  indebtn  sf 
of  about  $26,000,  goes  to  indicate 
this.  Through  the  whole  story  runs 
in  unpara  leled  example  of  share- 
Uplders’  confidence  in  th  ir  direc¬ 
tors.  Time  and  again  Dr.  MacKay 
has  put  up  money  from  his  owr 
pocket  and  more  than  once  the 
'hareholders  have  "dug  down”  upo' 
his  asking.  The  company  has  a  600 
ton  mill  on  the  ground  and  not  sr 
'ong  were  putting  throu.gh  200  t' 
250  tons  p  r  day  with  a  99  per  cent 
ecovery.  Things  were  'oiking  r6s 
at  this  tTio  and  the  shareholder 
belief  In  tlie  propert'^  is  not  even  r 
ittl  abated. 

Dr.  MacKay  states  that  there  1' 
not,  in  his  opinion,  much  chance  o’ 
an  agreement  being  worked  but  wif 
the  adjoining  Crown  Reserve  proper 
ty  This  has  been  not  d  by  differen' 
parties  at  various  times  and  some 
fjme  ago  The  Financial  Times  pre¬ 
dicted  tha.t  the  Associated  people 
would  probably  be  strong  enough  to 
work  out  thflr  own  destiny.  ITils 
now  appears  to  be  the  case. 


hydro-electric  developments,  har¬ 
bors,  highways,  bridges,  railways 
municipal  works,  etc.,  have  been 
carried  out,  necessitating  large  quan¬ 
tities  of  mat  rials,  most  of  which 
come  from  quarries  located  in  the 
St.  Lawrence  River  Valley. 

The  non-metallic  group  come' 
next  in  importance.  It  repres.  ntr 
about  39  per  cent  of  our  annual  pro 
ductlon.  The  largest  individual  Item 
is  asbestos,  it  being  36%  of  the  total 
Most  of  the  asbestos  mined  on  the 
North  Am  rican  continent  begar 
from  tbe  Eastern  Towmshlps  (Rstrlct 
of  Quebec.  Asbestos  mining  began 
at  Thetford  Mines  fifty  years  ago 
and  it  has  been  a  source  of  wealtl 
for  the  district.  The  product  of  the 
rain  s  is  deflberlzed  and  graded  fo 
the  world’s  market,  w'here  is  has  t'’ 
meet  competition  from  similar  m- 
terial  from  other  countries,  malnlj 
frrm  South  Africa. 

The  metallic  m’nerals  f;gu’'e  on’ 
for  Pi  ht  per  cent  in  our  produetlo*' 
T-.  If, 27  their  value  amounted  to, $2 
409  COO,  ni^dc  up  of  the  ctip  Iferoi’ 
pyites  of  the  Eustls  m'ne  and  th 
IC'd  and  z'nc  or  of  the  Tetrcaul 
mine.  For  1928  the  metallic  outpv 
will  be  considerably  Increased  by  th 
production  froni  the  Horne  coppe 
smelter  at  Rouyn. 

The  economic  expansion  of  the 
Province  of  Quebec  owes  much  to  itf 
natural  resources.  Timber  ari  wa- 
terpowers  have  created  flourishing 
industrial  centres.  Today  the  time 
has  come  for  our  mineral  resources 
to  open  new  districts  to  commercial 


START  THE  NEW 

— And  The  Financial  Times 
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Here  is  a  letter  from  a  new  subscriber  to  the  Financial 
Times  who  is  pleased — after  reading  two  copies — that 
he  will  receive  the  paper  legularly  throughout  1929. 


The  Montreal  Financial  Times. 
Montreal. 

GALT,  Ont., 

29th  December  1928. 

Gentlemen, 

The  last  two  copies  have  convinced  me  that  I  have  missed 
a  lot  of  good  reading  during  1928,  but  now  I  have  the  satisfac¬ 
tion  of  knowing  that  I  will  be  better  informed  for  the  next  50 
weeks.  I  thank  you. 

Yours  truly, 

(Signed) 

G.  H . 

If  you  are  not  receiving  The  Times  regularly  send  in  the 
coupon  printed  below  and  share  the  satisfaction  of  this 
subscriber — he  is  but  ore  of  the  hundreds,  new  and  old, 
who  have  sent  in  spontan  ous  letters  of  appreciation. 

1929  will  be  a  year  of  big  developments  financially  and 
industrially  in  Canada.  Ths  Financial  Times  each 
week  will  interpret  these  developments  for  the  benefit 
of  investors. 

The  service  of  The  Financial  Times  is  three  sided— the  triangle  being 
reoresented  by  its  subscribers,  the  investing  public;  its  advertisers,  the 
investment  houses,  banks  and  manufacturers,  and  the  general  public 
whose  in.erest,  although  only  vaguely  defined,  must  always  be  considered 
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HURONIAN  BELT 
SHOWS  DEHCIT 
FOR  PAST  YEAR 

Option  Taken  on  Good-looking 
Gold-Copper-Zihc  Property 
in  Manitoba 


HINTS  TO  MINING  INVESTORS 


Fisher  Quebec — Pion 

1  have  a  few  hundred 


Pioneer  Mining  Sm^uinjr,  this  oompany's  stock  should 
,<frr<l  shares  of  be  retained.  Kverj-thlng 


^  ij  nt  this  points  to  further  substantial  expansion 

Fisher  Quebec  Oold  Mines,  and  as  this  |  tremendous  earning  | 


i  company.  Metal  prices 

would  tike  .  oossibilltu  Impiwing,  production  Is  Incrcas- 

dny  taped  and  if  ing  steadUy,  while  the  company  Is 

o/lt  bc.n.cr  froded  inf  continually  adding  to  Its  holdings  In 

of  some  Pion  tr  .  i  o  almost  every  one  of  the  Canadian  min- 


_  !  chased  at  .55. — "O.  .4.*'  fielUe 

HIGH  VALUES  SHOWN  IZratVc'  ,  ,  ,  , 

m  C'onsldcrable  surface  work  has  been  Good  Speculative  List. 

leronto  Bureau  The  Flnnaelal  Times  Mr,  x.  A.  Timmins  had  ^ 

T„roMO.-Thc  report  „r  ,hc  Hu-  „„  „„  ,p„  but  thi 

roman  Belt  Co..  Ltd.,  for  the  year  W4is  reported  to  have  been  dropi^d  outHpM.  oil  of  which  I 

ended  .June  GOth.  1D28.  shows  a  loss  about  one  month  ago.  Like  other  |  keep,  subject  to  your  com- 


Good  Speculative  List. 

Soon  I  will  have  12,600  for  invest¬ 
ment.  At  present  I  hold  the  following 


ended  .June  GOth,  1D28.  shows  a  loss  about  one  month  ago.  Like  other  |  , 

of  £16.71G.  to  which  was  added  £5.-  >ue„ts.  ai 

8G6  balance  of  income  lax  on  past 


mentSs  cUthot^h  all  but  Bracilkin  show\ 


.0  00^0  Hot  kHow  If  t hc  otocK  U  to  l>o  llsfeJ 
profits,  making  a  total  of  £22.609, 

which  has  been  debited  to  appro-  ^  ai  ^  ^  nn 

priation  account.  The  balance  re- 

maining  to  credit  at  that  date  was  favomblc  tone  of  the 

Th^renort  savs  that  several  nro-  fin'ns  market  It  appears  to  be  an  un- 
■  ,u„1hL  fn  favorable  time  to  dispose  of  >-our  Pi 

pertios  cre  cxnmlnod  in  \7<4ntLus.  rfsi,i  i  la  .—a ,.i «, c.t4««ei 

which  did  not  warrant  development  ko 

w'ork.  but  a  promising  option  was  advantage  of  any  bu 

.“■recently  acquired  over  a  gold-cop-  moverae  ^  ^  ^  ^ 

•  per-zinc  mine  In  Manitoba.  Samples  _  „  ... 

1  taken  aver.age  ?21  over  7  feet.  Other  Barry  •  Holllilgar. 

*  interests  have  also  been  acquired.  7  hold  1200  shares  of  Barrp-Hollii 

Huronian  Belt  holds  stock  In  per  at  $1.20.  Would  you  advise  me  i 


neer.  This  l.ssue  is  Intrin-slcally  sltuat 
ed  to  take  advantage  of  any  bull 
movement. 

Barry  •  Hollinger. 

7  hold  1200  shares  of  Barry-Hollin 


25  Brazilian  at  61^. 

23\  Sherritt  Gordon  at  $6.80. 

26  Abana  at  3.6o. 

10  IV’rlflr^t  Hargreaves  at  3.55. 

25  Central  Manitoba  at  1.09. 

100  Windfall  at  10c. 

100  Potter  Doai  at  16c. 

'What  ttxiuld  you  advise  for  the 
$2,500  inirstmcnt  for  appreciation 
over  a  period  of  twelve  monthsf 

I  hate  considered  New  Nickel, 
Brampton,  International  Petroleuniy 
Imperial  Oil  and  Hudson  Bay  Mining. 

Have  you  any  recent  news  as  to  the 
ocMidtirs  of  Potter  DoalT — "Lowe- 


Thc  stocks  which  you  hold,  with  the 
exception  of  Windfall  Rouyn  ami  Pot- 


Huronian  Belt  holds  stock  In  gcr  at  $1.20.  M'ould  you  advise  me  to  Have  you  any  recent  news  as  to  the  , 
1  Kecley  Silver  Mines.which  produced  switch  to  some  other  stock  and  if  so,  activities  of  Potter  Doalf — "Lowe- 

;  in  the  last  fiscal  year  99-4,582  ozs.,  wlvit  oncf  7  would  like  to  recover  stoft." 

•  gross  value  being  $632,727.  The  my  loss  within  the  coming  year. — "J.  The  stocks  which  you  hold,  with  the 

*  profit  was  $272,564  and  12%  was  F.  S.”  exception  of  W'indfall  Rouyn  ami  Pot- 

j  paid  in  dividends.  Keelci'  has  11-  Barry  has  suffered  greatly,  In  com-  ter  I>oaJ,  all  give  good  promise  for  the 
t  quid  assets  of  over  $1,100,000.  Pro-  mon  with  all  other  stocks.  In  the  dlsap  future,  and  can  safely  be  held.  There 
I  duction  is  being  maintained  at  pointing  markets  of  the  past  few  Is  promise  of  better  mining  markets 

around  50.000  ounces  monthly.  Hu-  months.  An  Improvement  in  this  Issue  luring  the  current  year,  and  Improv- 
ronlan  Belt  also  owns  stock  In  VI-  may  be  looked  for  with  a  return  of  ing  prices  for  your  mining  stock  hold- 
pond  Consolidated,  which  last  year  the  bull  market.  If  you  wish  to  divert  ings, 

made  a  profit  of  $185,930  and  has  your  holdings,  Bldgood  appears  to  be  With  regard  to  Potter  Doal,  announ- 

liquld  assets  amounting  to  $400,567.  in  line  to  share  with  any  appreciable  cement  was  made  during  the  past  few 

Huronian  Belt  is  interested  In  other  market  movement.  weeks  that  on  the  recommendation  of 


^The  StoTy  of  1923 

The  results  achieved  by  The  Imperial  life 
Assurance  Company  of  Canada  in  1928  as  in¬ 
dicated  by  the  figures  given  below  will  be 
very  gratifying  to  policyholders  and  others 
interested  in  the  Company’s  progress: 

1918  1923  1928 

Assurances  in  Force . $72,741,582  156,230,862  267,614,304 

Assurances  Issued .  15,013,517  30,507,602  44,967,935 

Total  Assets _ : .  15,448,031  28,024,643  51,847,568 

Policy  and  Annuity  Reserves  12,247,529  23,369,223  42,631,541 

Premium  and  Interest  Income  3,522,388  6,765,484  12,671,940 

Payments  to  PbliCyholders  .  1,760,662  2,192,299  4,458,668 


Payments  to  PbliCyholders  .  1,760,662  2,1 

BOARD  OP  DIRECTORS 


■  concerns,  such  as  Canadian  Lorrain, 
Associatf^  Gold  Mines  of  Western 
Aibstralia  and  Associated  Mining 
and  loanee.  The  last  named  com¬ 
pany  is  the  largest  shareholder  In 
Keeley  Silver  Mines.  Pioneer  Min¬ 
ting  Corp.  is  another  company  in 
/.which  Huronian  Belt  Is  heavily  in- 
'  terested. 

b  RAND  MINES 
I  PAID  DIVIDENDS 
!:  FOR  PAST  YEAR 

'  Robinson  Deep  Leads  With  300 
I  Per  Cent.  Yearly  For 
Past  3  Years 


arket  movement.  weeks  that  on  the  recommendation  of 

•k  *  *  *  the  company’s  engineer  It  was  decided 

Speculative  MBnes.  cloee  down  operations  on  the  prop- 

M'ill  you  please  give  me  your  opinion  company  In  the  Mathlson 

on  the  following  stocks  which  I  hold  ^PP®];  Oonsiderable  work  had 

Kirklandd  Lake  Gold  Belt.  ^®'»  PKn)erty,  but  resuKs 

“•«  proved  disappointing.  It  Is  under- 
.stood  that  the  treasury  Is  well  sup- 

Bilver  Leaf  _ "A  H”  P^®^  ''^***’  *-"**  unissued  stock, 

AU  the  stwks  you  mention  '  are  will  be  conserved  In 

..peculaUons,  and  If  you  can  get  out  “;;d®r  that  the  company  may  acquire 
with  only  a  moderate  loss.  It  would  ^<lltlot»l  properOw  which  give  pro¬ 
be  the  best  thing  to  do.  I"'"®  c^erclal  juccei^  The 

Of  the  four,  Kirkland  Gold  Belt  ap-  management  here  Is  go^,  and  It  might 
pears  to  have  the  best  chance,  and  If  ^  “  ^®»  hold  your  stock 

you  are  prepared  to  take  a  chauce.  we  "  «>e  hope  that  you  may  have  better 


would  adrise  your  retaining  this  one. 
Its  chief  drawback  Is  Its  lack  of  mar¬ 
ketability. 

*  *  ♦  » 

Grand  Central  Gold. 


luck  the  next  venture. 

With  regard  to  the  $2,500  which  you 
have  available  for  Investment  at  pres¬ 
ent,  the  five  stocks  which  you  suggest 
are  ail  sound  issues,  with  good  pros¬ 
pects  for  market  apprcclaiion  under 


Per  Cent  Yearlv  For  information  you  can  give  me  favorable  conditions.  New  Nickel  and 

_  ’  „  ^  regarding  the  Grand  Central  Gold  the  two  oil  stocks  have  come  In  for 

rast  A  Years  Mines  Ltd.  of  IVfnniprr;,  will  be  appre-  more  or  less  substantial  appreciation 

-  ciated. — "Regina."  In  recent  markets,  and  it  might  be 

HUGE  RESERVES  SHOWN  It  is  claimed  that  this  company  has  policy  to  make  your  purchase  here,  if ! 

_  made  a  recent  .strike  oC  high  grade  ore  you  decide  to  do  so,  on  any  temporarj- 

Toronto  Barenn  The  Flnaprlal  Timet  iu  the  Hole  River  District,  but  vary  reaction  which  may  result  from  profit- 

Toronto.  —  Thirty-five  mines  of  little  work  ha-s  been  done  on  the  prop-  taking, 
the  Rand  contributed  to  gold  pro-  erty,  and  experience  with  high  grade 
duction  in  1928  and  twenty  of  them  strikes  in  this  district  particularly 

paid  dhidends.  Aggregate  produc-  not  a  favorable  one.  |l||yll  ^ITI  AM 

lion  for  the  year  approximated  $212,-  The  Company  Is  capitalized  at  three  f  1 II  M  Ij  I.HI.I.  fill 


paid  dhidends.  Aggregate  produc¬ 
tion  for  the  year  approximated  $212,- 


FINAL  CALL  ON 

000,009,  and  the  total  valne  ever  million  shares  of  no  pax  value,  and  the  ' 

mined  from  the  Rand  about  $5,000.-  officers  are  C.  P.  Pelissler,  Pre.sident,  UDECI,  ||nC||  PTAAIf  ! 

UOO.OOO.  Charlesworth,  Vlce-Pre.sldcnt,  I  llljl  IjltltJljl/ |J  1  V  V Ai 

The  highest  dividend  payer  of  the  Ur.  Basil  E.  Brownlee,  Secretary-  _ 

group  is  Robinson  Deep,  which  dur-  Treasurer,  Directors:  Daniel  A.  Kane,  U  HI||'||LI  I  fit 

.  ing  the  past  three  years  has  paid  EmUe  Plquette,  Jos.  R.  Boland.  Tho-  ll*  llll  1  vllliJulj  vU* 

300%  per  annum.  Distributions  of  mas  E.  Bradburn,  Dr.  Harold  W.  Mlt-  ______ 

the  New  Moddcrfonteln  have  ranged  chell.  Share*  Mii*»  Re  p _ » _ j 

between  115  and  130%  for  1926  and  Outside  of  this  strike,  which  to  of  _  _  .  .  *'^®****®” 

1927,  wbilc  70%  was  paid  in  1928  to  recent  origin,  nothing  is  known  of  Converted  Into  Common 
November  30th.  :\Iodderfontein  any  other  Interesting  property  which  by  March  1 1  ! 

Deep  paid  135%  and  135%  and  65%.  they  hold,  their  stuff  being  mostly  _ _  | 

in  the  three  years,  respectively.  Nine  location  ground.  I  FAVFQ  OIMI  V 

o£  the  companies  paid  over  30%  in  _  *  *_  *  UINLY  COMMON 

■  35:16  and  1927,  with  substantial  rates  Makamic  Mnes.  ..  , 

November  sot  ll.  please  let  me  have  some  information  Robert^^MitchpH^*ro^°^T?niHi!!r 

'  The  ‘  Ore  Tlesdwe.'>  figure.-,  are  in-  o„  f he  standing  of  the  Makamic  Mines,  „  second*  and  final  r-'-iii  m  ♦hn’fir*’*' 
.'tcresting,  indicating  the  estimated  t  _ "cnichrc"  ^  socond  and  final  call  on  the  fir.st ; 

jlife  of  the  various  mines  Some.  Siakamic  Mines  has  been  in  liquida-  s^are^'^  not  ’ 
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icatlon  ground^  ^  ^  LEAVES  ONLY  COMMON 

Makaimc  IVfilies.  Notice  has  been  sent  out  by  the 

Please  let  rne  have  some  tnforiMn  Robert  .Mitchell  Co..  Limited,  of 
.  on  the  standing  of  tlie  Makamic  Mines.  ^  g^^ond  and  final  call  on  the  fir.st  ; 
■tmltrd.  Quebec'.  ,  preferred  shares  of  the  company.  . 


Copy  of  Complete  Report  for  1^28  mailed  on  request 

The  Imperial  Life  Assurance 
Company  of  Canada 


leauers  snow  enormou.-  reserves.  ,bat  your  holdings  here  ore  “V  • 

Government  Gold  loads  with  11,288.-;  .  value  January  7  for  redemption  on. 

!000  ton.s.  with  Crown  .Mines  and  New  ^.rio-inni  nroner-rv-  r.t  .He  11  $107.60  per  share  and  | 

Modderfontein  close  up,  having  10.-  .  nn  interest.  The  holders  of 

224.710  tons  and  :i.157,‘:K)0  tons,  res-  The  ™  these  first  preferred  shares  have  the  ! 

jioctivelv.  Aggregate  ore  reserves  of ;  __  -,’nr>thpr  nmnertv^  hut  *^*^1  1®  convert  into  common  stock, 

the  Rand  are  placed  at  8!).000,000  I common  for 
tons,  with  a  probably  gross  value  of  j  ‘  . ,  'j,.  ,hp  rmtiryn  -invt  went  share  of  first  preferred  up  to 

•clo.se  to  $l.ooo.ooo.nno.  !  -March  10. 


FOUNDED  1897 


Head  Office,  TORONTO 


Branch  Offio 

275  St.  James  St.,  522  New  Bitks  Bldj 


fitlcs  0ldg., 

>NTR£ia 


1010  St.  Catherine  St.  E. 


CANADA  PAVING 
PLANS  EXTENSIONS 

■  May  Enter  Western  Canadian 
,  Field  and  Expanding  Ter¬ 
ritory  in  Elast. 


into  liquidation,  allowing  the  property 
under  option  to  revert  to  Its  former 
owner. 

AVc  undcr.stand  that  the  a-ssets  of 
the  company  were  Insufficient  to  meet 
tbe  claims  of  the  ordinary  creditors. 


In  a  letter  to  the  shareholders, 
the  president,  Allan  A.  Mitchell, ! 
states  that.  In  view  of  the  conver- ! 
Sion  privilege  attached  to  these  | 


I 


he  company  were  Inefficient  to  meet  gbaresT  all  of  the  second  prefer^d  A  MATlirD  TANAf 

,  left  for  Sharehowers.  verted  TnJo'  coiLonar^^  Dill  Tft  rnMC 

this  is  the  final  call  on  the  first  I  WLL  lU  tUlTlC 
Salmo  Consohdated.  preferred  shares,  there  will  be  a  ;  im  *  m  AW  1  111  1 

Will  you  kindly  oAvisc  me  whatever  capital  structure  consisting  of  fifty  llrAI  IIIIAWii 

articulars  you  have  about  the  Falmo  thousand  shares  of  common  Ktock  WE  1*1  Vllllfl/1 


Salmo  Consolidated. 


chell  family,  have  already  been  con¬ 
verted  Into  common  and  that,  as 
this  Is  the  final  call  on  the  first  I 
preferred  shares,  there  will  be  a ' 


!  Toronto. 


Canada  Ravin; 


I  Will  you  kindly  aslvisc  me  whatever  capital  structure  consisting  of  fifty 
:  particulars  you  have  about  the  Salmo  thousand  shares  of  common  stock 
I  Consolidated  Mines,  Limited.  The  only,  with  no  other  security  what- 
and  j  stock  is  now  selling  at  30  cents.  —  ever  outstanding. 


I  Beauharnois  district  is  identical 
I  with  that  of  the  Beauharnois  com- 
l  pany.  The  latter  has  Its  legisla- ; 
[  tion  from  Quebec  and  all  now  re- 
I  qiilsite  to  its  proceeding  is  depart¬ 
mental  approval  of  Its  engineering 
plans. 


Supply  Corporation,  Limited,  who.se  I  "U-  A'-'’  The  official  notice  to  sharehold- , 

lirst  preference  share.s  were  rec.nt- 1  Salnio  Consolidated  Mine.s  is  con-  ers  follows:  | 

ly  offered  to  the  public,  ha.s  in  view  troUed  by  Toronto  Interests  and  owns  •'Wo  wish  to  advise  that  at  a  I 
a  policy  of  expansion  as  a  result  of!  mining  property  In  the  Nelson  district  meeting  of  the  board  of  directors  of  i 
fhc  new  financing.  Heretofore,  its  i  of  British  Columbia.  The  capltaliza-  the  Robert  Mitchell,  Limited,  held  I 
activities  have  been  confined  rnostly !  Hon  of  ihc  company  Is  3,000,000  shares  on  Saturday,  .January  5,  1929,  all! 
to  southwestern  Ontario,  although'  U  par  value,  of  which  there  are  to  be  of  the  shares  of  first  preferred  cap-  | 
not  long  ago  it  completed  a  contract  |  f’ms-tandlng  1,V50,000  shares.  stock  of  the  Robert  Mitchell  I 

for  a  section  of  the  Toronto-King- '  Considerable  work  has  been  done  on  qq  ^  Limited,  not  heretofore  called  i 
ston  highway  near  Dunbarton.  The  property,  an  added  tunnel  having  redemption  were  called  as  of  I 
management  will  likely  enter  the  'driven  on  the  property  to  a  depth  i  jjmyj^j.y  redemption  on  March  : 

iVestern  Canadian  field  a.s  well  as  |  of  pos.sibly  200  feet  and  a  shaft  sunk  ,  1929,  at  $107.50  per  share  and  ^ 

going  after  business  in  Ontario  out- !  f®  of  lio  feet.  A  considerable  .  dividends,  and  that  the! 


Charter  For  Lake  Ontario  to 

growth  of  business  in  Edmonton,  The 
Sorel  i^ain  .journal  points  out  that  whereas  24 

to  Be  Sought  years  ago  some  660  citizens  of  the 

-  then  town  of  Edmonton  voted  $27,000 

BIG  POWER  SCHEME  for  the_  purchase  of  the  Edmonton 

_ _  District  telephone  system,  (for  the 

Ottawa.— Tho  bill  proposed  by  use  of  289  subscribers)  the  system 


EDMONTON’S  GROWTH. 

I;klmonton.  —  As  showing 


eshmate  mis 

YEAR  EARNINGS 

inurnahonal 


the  Class  ”A’*  Dividend  Should  Be 
*^54  Well  Covered  Before  j 
the '  Depreciation 


BIG  POWER  SCHEME 


POWER  PROHTS  GROW 

New  I'crk.  —  International  Paper 


pany  materia lize.s,  it  i.s  c.xpected 
that  thl.s  divldeniRwill  be  maintain¬ 
ed,  but  lhal,  thl.s  statement  should 
not  be  taken  as  a  guaranty,  how¬ 
ever,  that  .such  dividend  wdll  be 
maintained  without  inlerru.ption. 
since  earnings  estimates  are  of  ne¬ 
cessity  subject  to  fluctuation  .'us 
business  conditions  vary. 


7,200  TONS  OF  FLOITL 

Vancouver.  —  The  largest  ship¬ 
ment  of  flour  ever  to  leave  this  port 
for  China  will  be  loaded  .January  25th 
— 7,200  tons  from  Canadian  mills. 


the  Great  Liakes  &  Atlantic  Canal :  now  grow*  to  represent  a  capital  Power  Comnanv’s  budget  for 

Company  for  a  canal  for  navigation  I  of  $2,500,000,  with  sub-  .h  v  i 

and  power  from  J^ke  Ontario  to  -Hcribers  numbering  15,000.  1329.  on  tho  basis  of  the  de- 


slde  of  the  local  field  previously  !  SeiL'uitfoiffndS*t!^d'!“"^’  above-mentioned  redemption  price  This  will  be  the  third  or  fourth  time 

®^l^^''uted.  -  .  J  I  This  m'nc  Is  still  very  much  In  the  ****  *  '*’*  P^y^blo  at  that  the  measure  has  come  up 

The  company  has  lately  completed  I  This  m,nc  l.s  still  vptj.  much  in  tne  office  of  the  Montreal  Trust  though  from  time  to  time  it  has 


January  7,  for  redemption  on  March  :  Sorel  and  of  which  notice  is  again  -  i  .1"  newsprint  prices.  Indicates 

11.  1929,  at  $107.50  per  share  and  |  given  for  the  coming  session  of  Par-  A  COYOTE  FUR  FARM.  lonsoUdated  caniings  of 

accrued  dividends,  and  that  the ,  llament  is  not  a  new  proposition.  ...  v  „  **'®  Including  Now  Lng- 

above-mentioned  redemption  price  i  This  will  be  the  third  or  fourth  time  Edmonton,  Two  young  boys  liv-  land  Power  Association,  will  show  a 
of  such  shares  shall  be^yablo  at  the  measure  his  confe  u.p !  «<>  “I*®®  northwest  of  Edmonton  [  balance  after  full  dividends  on  the 


Sorel  and  of  which  notice  is  again 
given  for  the  coming  session  of  Par¬ 
liament,  is  not  a  new  proposition. 


an  80,000  cubic  yard  fill  for  the  :  Prospect  stage,  and  the  stock  copse-  Company  in  Montreal 
terminal  of  the  new  Ambas.sador  |  Quently  must  be  classed  as  distinctly  surrender  by  the 
Bridge,  connecting  Detroit  and  Wind-  j  tpeculatlve,  _  „  «  certificates  repress 

sor.  It  also  built  the  concrete  foot-  ’  c  i  i  “bares  properly  endorsed, 

ings  for  the  bridge  on  Ihe  Canadian  Asbesto*— Smelters.  “Afier  March  11.  1929,  the  first 

side  aud  a  large  retaining  wail  for  /  hold  some  of  the  common  and  pre- 1  preferred  shares  of  this  company 


company  in  Montreal  or  In  Toronto  |  been  modified.  This  year  for  ex¬ 
on  surrender  by  the  owner  of  the  j  ample,  the  eastern  terminus  sought 
certificates  representing  such '  jg  Sorel  In  place  of  Lachine  or 


Mie  .approach.  It  Is  now  engaged  on' f  erred  shares  of  Asbestos  Corporation  [  cease  to  confer  uix>n  the  bold- 


new  plant,  covering  an  area  of  some  know,  both  classes  of  shares  'have  shares  other  than  the  payment  of  j  the  session,  was  talked  out  by  T.  L. 
70  acres  in  Windsor.  The  company  j  taken  a  tremendous  drop,  so  I  would  the  redemption  price  at  one  of  the  i  Church  M.P. 

also  benefitted  from  the  extension  of.  he  glad  of  your  opinion  as  to  whether  places  above  mentioned.  Tho  Atlantic  &  Great  Lakes  Com- 

tho  General  Motor.s’  plant  in  M'alkcr-  the  shares  have  a  chm-nce  of  coming  "Owners  of  first  preferred  certlfi-  !  n.anv  h,as  a  Federal  charter  of  manv 


the  Montreal  Trust  though  from  time  to  time  it  has  “lurttd  a  coyote  form  in  1927  by  preferred  stocks  and  after  dividends 

utreal  or  in  Toronto  been  Ldificd.  This  year’ for  ex-  T?nnfiXi®fherS“in  a  nen  '  is®  fsT.? 

y  the  owner  of  the  amnle  the  eastern  terminus  sought  ground  and  confining  them  In  a  pen.  on  the  Class  "A”  common  stock,  but 

epresentlng  such  rKrol  ln  Jl^ic^of  Ttchmr  or  *>®'®"®  depreclaUon.  of  some  three 

endorsed.  Ihereabouts.  A  curious  thing  about  Is 

11.  1929,  the  first  this  bill  Is  that  it  Is  Introduced  and  f^®“  ,/*'®  ®Tt  if  P:®®*atlon  charges  are  m^ntained 

8  of  this  company  njaced  on  the  order  paper  'and  not  ‘^**®  addition  to  the  list  of  at  the  present  rate  of  approxlmate- 

nfer  ut«n  the  hold-  SlestJd  last  sSon'^i^r  the  c^d  fur-bearers  being  raised  in  ly  $9,500,000  a  year  for  the  consol  - 

rights  to  future  dl-  it  was  taken  in»  but  the  moUon  to  C'-^P^vlty.  dated  proj^rUes.  this  balance  will 

rights  or  prlvilegps  refer  It  to  committee  when,  coun-  nvrPurHFn  HPnivr  i  AMR.<i  ^  ^  ” 

In  respect  of  such  |  gei  said.  It  would  be  withdrawn  for  DECEMBER  SPRING  LAMBS.  million  dollars. 

lan  the  payment  of  |  the  session,  was  talked  out  by  T.  L.  J.  G.  Rose  at  Mills  Ranch  has  the  Of  this  $9.5(W.OOO  depreciation 

price  at  one  of  the  :  church,  M.P.  secret  of  securing  early  lambs.  He  charge,  over  $7,000,MO  is  on  the  In- , 

ntioned.  :  The  Atlantic  &  Great  Lakes  Com-  crosses  Karakules  with  a  Dorset  temational  Paper  C<mpany  pr(®ei- 


ft.  contract  for  paving  and  sewer  which  I  purchased  at  34  and  90.  See.  ers  thereof  any  rights  to  future  dl- 1  jt  was  taken  up  but  the  motion  to  cupff''ffy- 

work  for  the  Chrysler  Corporation  ing  that  you  thought  well  of  them  in  vldends  or  any  rights  or  prlvilegps  refer  It  to  committee  when,  coun-  annsurci  ,  smu 

of  Canada  at  the  letters  immense' your  hints  to  invesiryrs,  as  you  must  as  shareholders  In  respect  of  such  |  gel  said.  It  would  be  withdrawn  for  UfctbJlUft/tt  lajuk}. 


also  bentriiieci  irom  me  exiension  or .  gioa  oj  your  opinion  as  to  wnetner  places  anove  menuoneu.  Tho  Atlantic  &  Great  Lakes  Com-  crosses  Karakules  with  a  Dorset  rernaiionai  raper  Vyompany  yrutyci- 

tho  General  Motor.s’  plant  in  M'alkcr- 1  the  shares  have  a  chm-nce  of  coming  "Owners  of  first  preferred  certlfi-  i  pany  has  a  Federal  charter  of  many  |  strain.  The  first  "spring”  lamb  ca-  f*®® — distinguished  from  the  New 

vllle  where  tbe  chassis  of  the  new  j  back  again  or  would  it  be  better  for  cates  will  kindly  surrender  them  to  j  years  standing  The  original  scheme  I  me  December  12th  and  there  has  England  Power  Association  proper- 

Chcvrolet  "six”  is  being  made.  me  to  get  out.  Montreal  Trust  Company  at  one  of !  embraced  a  series  of  canals  which  *  been  a  steady  Increase  ever  since,  Of  this  $7,000,000  very  little 

- j  I  would  also  like  your  opinion  as  to  the  above-mentioned  offices  on  or ;  woulif  eventually  reach  the  Great  On  Christmas  day  there  were  eight  *®  required  for  current  replace- 

Sudbury  advice.s  arc  to  the  effect  ^  what  you  consider  Consolidated  Min-  before  the  above-mentioned  redemp-  j  Lakes.  ni  w  lambs  to  the  credit  of  the  Mills  und  substantially  alt  is  ac- 

that  shaft  sinking  on  the  Geneva  i  Jnjr  &  .Sfmelrinp  aJiarea  are  toorfch  kolii-  tlon  date  duly  endorsed  against  re- 1  Tbe  company  now  asks  power  to  Ranch.  cordlnjfly  available  as  an  addition 

I.ake  Mines,  controlled  by  Towag- ;  Jnp  for.— "Long"  Ireland.  celpt  of  the  redemption  price  and  run  a  canal  from  Hungry  Bay  on  '  to  the  net'eurrent  assets  or  forcon- 

njac,  is  proceeding  rapidly.  Present  j  We  believe  It  would  be  bad  policy  accrued  dividends.  I  j.ake  SL  Francis  via  Valleyfleld  and  structlon  or  other  capital  purposes. 

<le.pth  i.'»  given  as  230  feet.  Geneva  '  for  you  to  dlepow  of  the  Aabeatoe  "Wo  wish  to  advise  that  in  the  nnralrlc  Basin’  through  to  the  Profits  in  NickeL  Expect  Maintain  Dividend. 


lake  has  a  large  tonnage  of  ore  al- '  common  and  preferred  at  this  tlma  case  of  first  preferred  shares,  which 


..apralrie  Basin,  through  to  the 
.chelleu,  where  tho  water  would 


ready  indicated  by  previous  diamond  I  This  company  seems  to  have  gone  have  been  called  for  redemption  again  reach  the  St  Lawrence.  In 
drilling,  carried  out  by  the  Towag- 1  through  Its  worst  period.  According  March  11, 1929,  the  right  to  convert  be  process.  It  Is  cstimared  some 


mac  company. 


to  Government  export  figures.  It  has  these  shares  into  common  shares  at  2  890  000  horse  power  of  electrical 
-  ;  been  showing  substantial  Improvement  tbe  rate  of  three  common  shares  for  ”•  -’-j  Jio  deve’oped. 

Wright  Hargreaves  is  said  to  have  |  In  production  for  the  lost  three  each  such  first  preferred  share  shall  n  jg  understood  here  that 

.struck  a  vein  five  fret  wide  showing  months.  With  conditions  at  ths  mines  terminate  on  March  10,1929.  Incase  b»-n.nd  the  bill  are  the 

free  gold  and  tellurides  on  the  1760-  improving,  prospects  for  a  further  Im-  you  should  wish  to  exercise  such  I  as  liave  been  In  legal  conflict 

foot  level.  The  find  is  .said  to  have ,  provement  along  these  lines  seem  conversion  privl’.ege,  we  are  enclos- |  ^i^b  the  Beauharnois  power  Inter- 

been  drifted  on  for  a  length  of  40!  good.  -  lng  herewith  a  suitable  form  for  est  While  more  of  the  map  Iscov- 

feet  to  date  with  the  face  still  In  ore.  |  Regarding  Consolidated  Mining  *  your  use."  '  ered,  the  projected  route  In  *  the 


Profits  in  NickeL 

Point  Edward,  Ont., 

..  Jgh,.  6.  1929. 

.The  Financial  Times. 

I  bought  Nickel  on  your  re¬ 
commendation  about  a  month 
ago,  and  may  say  that  to  date  I 
have  made  a  handsome  profit. 

(Signed)  W.  J.  . . 


No  decision  has  been  reached 
Edward,  Ont.,  whether  in  view  of  the  drastic  de- 

.  Jgh,.  6,  1929.  cine  in  the  price  of  newsprint  this 

Times.  depreciation  charge  should  be  maln- 

:kel  on  your  re-  tained  undimlnisbed. 
about  a  month  The  company  has,  however.  Inl¬ 
ay  that  to  date  I  tlated  dividends  on  the  Class  A 

landsome  profit.  common  stock  at  the  rate  of  $2.40 

,  per  annum.  Tho  company  has  tatt- 

.  ed  that  If  the  estimated  progressive 

________  Increase  in  the  earnings  of  the  com- 


AN  INVESTMENT 

Protected 
by  Government 
Standards , 

Every  step  In  the  dairy  hnsiness 
Is  under  the  close  supervision  of 
Govemment  inspectors. 

No  heavy  stocKs  are  carried  over 
— no  depreciation  through  over¬ 
production  —  no  bargain  sales — 
no  losses — a  306-day  business. 

These  are  some  of  the  reasons 
why  we  consider  shares  of  well- 
established  dairy  companies  offer 
an  attractive  field  for  invest¬ 
ment.  .  .. 

A  circular  giving  additional  informa, 
tion  will  be  mailed  upon  request 

Bonds  &  Investments 

Limitad 

411  COMMONWEALTH 
BUILDING 
TORONTO 
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Our  Market  Review  of  British  Columbia 
is  read  throughout  Canada.  We  are  told  it 
is  interesting.  Send  for  copy. 

W.  F.  IRWIN  CO.  LIMITED 

Mcmbcra.  VnnrouvPr  Ntorfc  I'^xcliiinice 


Macuiila}',  Sioolls,  .Maitland  Iliiildin^, 


Douglas  420-421 


425  Howe  Street,  Vantourer,  B.C. 


I|  FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 

WEST  HAS  YEAR  j  markets.  '  YEAR  SAIV 

AVI  i-ip.rLi-.—  .  *he  purpose  of  co-ordinating,  fc/ia  n 

OF  SUHSTA^TIAL  ■  Shmgle  Mms  of  British  Columbia  RECORD  GROWTH 

1  IV  n  W*  n  «  *«  BW  rcpre.sentatives,  Mr.  i 

DEVELOPMENT  IN  B.C.  INDDSTII 

:  the  fourth  trip  he  has  made  In  the 
iiitere.sts  of  his  clients  and  excellent 
.  results  are  being  observed  in  added  ' 
co-operation  of  wholesalers  and 
commis.sion  brokers  with  other  in-  ' 

;  ternatlonal  advertising  campaigns  ! 
of  the  Cons.  Shingle  Mills. 


WAGHORN,  GWYNN  &  CO.  LIMITED 

ESTABLISHED  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 


One  of  the  Most  Prosperous 
in  History  of  the 
Prairies 

\  Acnvnr  in  building^ 

I  Best  Year  Since  the  Boom  Per- 
'  iod  and  Outlook  That  Pro- 
'  gress  Will  Be  Continued. 


PAST  YEAR  SAW 
RECORD  GROWTH 
IN  B.C.  INDUSTRY' 


525  Seymour  Street 


VANCOUVER 


WOLVERTON  &  CO.  Limited 

Memborx  \niicoii\ t'l*  Slook  for  IM  leuPH. 

Our  Market  Leller  Service  covorlntf  Dritl.Mli  Columbia  Is  nppre- 
rlated  by  hundreds  of  ciiMtomcrM  In  every  provluec  of  tbc  Dominion. 

3rd  Floor  Vancouver  Stock  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  BRITISH  COLUMBIA. 


British  Columbia  Bonds  British  Columbia  Industrials 
British  Columbia  Mines 

R.  P.  CLARK  &  CO.  (Vancouverj  LIMITED 

i\t  i:sTMi':>T  II  \.\Ki-trts. 

823  Huntings  Stl  West. . Vamcouier.  D.C. 

Member!^:— Vniieouter,  \  lelorln.  Liiljsary.  Winnipea  niul  Scuttle  Slock 
ILvehanaCM:  Spokane  Standard:  Vancouver  Ornlni  taneou\ei‘ 
Ueal  KMtate,  ef**. 


British  Columbia  Mines 

James  and  Wood  Limited 

Members 

t.V.X'Ol'VEK  ST(M  K  EXTHtMiE. 

574  Seymour  St.  -  •  VANCOUVER,  B.C. 

WE  SPECIALIZE  1n  BRITISH  COLUMBI/T  MINING  STOCKS 

Ttuviiig  and  Selling  orders  proniptlv  execiiled  on  the  Kxelitiiiffe. 

tHOS.  STEELE  &  SON,  LIMITED 

^tork  iinil  lloiDl  Brokers. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

.Meniherj*  Vaneaiiver  Stock  ILxcliapue. 

Have  you  received  u  copy  of  our 

MARKET  LETTER 

WE  will  mail  you  one  on  retjuest. 

MASON  &  DIESPECKER 

Minir.U  Brokers  and  Financial  Ai/ents 


I  WInnIpeK  Burrnu  The  Financial  Times  ^  nn  bb*  mb  ab*  ■■TatWl 

FUN  FLON  MINE 

:  western  press  indicate  that  ir)28it»i  w.  ^ 

j  w  as  one  of  the  most  substantial  years  i  bT**^  Smelter 

‘in  the  history  of  the  prairies.  For  I  "***  lenders  Not  Yet 
j  the  most  part  the  building  figures  Called  For 

!  have  not  been  exceeded  since  the  '  _  _ _ 

j  boom  days  of  lflll-12,  and  the  out-i  Winnipeg  nur«aa  The  Financial  Time. 

‘  i  Winnipeg.  -  Preparatory  to  the 

The  ,1  construction  programme  at  the 

The  following  figures  showing  tlie  p.j*  p,Q_  ,  .  *  northern  Manlfo 

building  permits  for  192S  in  some  of',  '  ,  nortnern  ManUo- 

the  largeV  western  cities  tell  their  r  ''  ”1  ''n  the 

own  story  next  two  weeks  to  provide  housing 


int.ere.sts  or  nis  clients  and  excellent .  n  ,,,  .  j 

.  results  are  being  observed  in  added  '  Progress  Was  Well  Distributed  , 
co-operation  of  wholesalers  and  Throughout  All  Lines  of 
commis.sion  brokers  with  other  in- '  Production 

;  ternatlonal  advertising  campaigns  ! 

Of  .he  Shagle  .Mill,.  ^  PLAN  PoFnirs  YEAR 

COMMENCE  WORK 
BIG  TOWNSITE  AT 

I  Increase  in  Lumbering  '  * ' 

FUN  FLON  MINE  Victoria  Duycnii  The  Financial  TImen 

A’icloria.  --  The  year  Ki28  was  i>y 

Plans  DrawiTurFoi'  smelter 


araw  AVlfiWllu  ,  Increase  in  Lumbering  ' 

:  FUN  FLON  MINE  Victoria  Duycnii  The  Financial  TImen 

!  A’icloria.  --  The  year  Ki28  was  i>y 

■Plan.  Draw,ru7For  amelter^ ;>r 
But  'lender.  Not  Yet  T  T'V'  k"  m  ' 

I  r*  II  J  IT  'twelve  months  ending  December  .Jl  ; 

I  L.aiiea  ror  .,JI  records  for  volume  of  business.' 

.  bvi»nip««nur.«‘;:^rh«7in.«ci.iTime.  Drodiiction  and  for  ,gen-^ 

I  Winnipeg.  —  Preparatory  to  the  Proi^perity  in  this  province  werc^ 

I  big  construction  programme  at  the  shattered.  And  now.  :iccordin.g  to  re- ; 
i  l''lm  Flon  mine  In  northern  .Manlto-  turns  from  all  lines  of  industry,  bu.«l- : 

b;i  work  will  commence  within  the  ne.ss  leaders  are  preparing  to  makcj 
■  next  two  weeks  to  provide  lionsing  192!)  a  stiN  greater  year.  j 

I  accommodation  for  sortie  500  men.  Gauged  by  the  output  of  its  four 
'on  the  Hudson  Bay  Mining  iind  ^  basic  industries  of  lumlt.ring.  farm- 
?melting  Company’s  property.  Four- j  ing,  mining  and  fishing — the  surest 
I  teen  cottages,  ten  bunk  homses  and  j  index  to  the  province’s  commercial 
one  large  bungalow  will  be  erected.  [  progress— Brit  isti  Cohimbia’s  growth: 
i  while  itnders  have  been  called  for  1  iu  1 92S  coverey  every  field.  The  pro- ! 


tVinnlpeg .  $l()..i47.400  on  the  Hudson  Bay  Mining  and  ‘  basic  industries  of  lumlt.ring,  farm- 

Calgary .  fi. 221.7.34  ?melttng  Company’s  property.  Four- j  ing,  mining  and  fishing — the  surest 

Regina .  6.335.231  i  teen  cottages,  ten  bunk  homses  and  j  index  to  the  province’s  commercial 

,''5askat(K»n .  .■«.756  .542  'one  large  bungalow  will  be  erected. [  progress— Britisti  Cohimbia’s  growth 

Kdmontou .  M, 317.911  }  while  itnders  have  been  called  for  1  iu  1 92S  coverey  every  field.  The  pro- 

.'to  far  as  Winnipeg  is  eoncenicd Mud  .  duetion  of  fbese  four  great  industries 
the  .vear  was  not  a  spectacular  one  .  >"  *'‘e>r  history 

as  regards  big  .structures.  ’I’here-  Plans  Ifavc  already  been  I’l’oke  the  tiuarter  billion  mark.  A 


•  for  the  first  time  in  tlieir  history 
been  broke  the  tiuarter  billion  mark.  A 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  .Appraisals 

\ 

VVe  are  well  informed  on  the  oil  situation. 


Beli  Gouinlock  &  Gillespie 

LIMITED 

==^Bond  Dealers  == 


700  Lombard  Building  -  -  WINNIPEG 


CALGARY,  A  LTA. 

STOCKS,  BOKDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited. 

';03  Lancaster  Bldg.,  Calgary 


w»  re  few  oflica  biii'  ting-.  large  drawn  up  for  the  .smelters  and  other  ; ‘’"nservative  estimate  based  on  pre- 
siore.s  or  factories  erected,  and  con- '  "’'"f  l>uildings.  but  tendtrs  will  not '  li'u'nt*'’.'’  returns  so  far  available 
seijuent.ly  the  figmes  indicate  a  snb-ilx'  called  for  till  a  later  date,  ac-  "onld  place  this  output  aj_. $251. 20.5.- 1 
.siant.iai  expansion  in  tlie  more  mo-ioording  to  the  announcement  made  000.  an  increa.se  tU’  $6,977,333  over 
dost  type  (if  luiilding  and  residences.  •!)>■  U.  K.  Phelan,  vice-president  and  .  total  lor  1927,  but  final  returns. 
This  p.'ogra iniue  is  due  to  be  repeat-  general  manager  of  the  mine.  ^especially  from  the  lumber  industry, 

ed  during  the  current  year  with  the'  In  preparation  for  the  work  the  boost  tliis  total  another  million 

possibility  of  .sobie  large  structures  ground  has  already  been  cleared  at :  or  so.  • 


rppearing  to  •swell  the  total.  the  town-site,  and  everything  is  said:  HenlHiv  l.alii  I  iivf  4  ear 

The  Regina  fi.gures  on  the  oilier,  to  tie  in  readiness  for  the  construe-  '  ”  "  , 

liand  refieci  the  imposing  Generrl  ■  tion  work.  The  cottages  will  be'  "  hiR‘  the  iirecisc  value  o:  the. 
Motors  t’ornoration  plant  and  the  hnilt  to  uccommodale  the  siiperin- i  *'*'’)her  output  cannot  he  gauged  at  ^ 
numerous  more  or  less  preteiil.ious  •  tendeiits  and  o?her  officials  with'^^'®  time,  it  was  $83.oiH).rM)i)  iu  1927 
i:,')artnieni  houses  which  liave  been ‘tlieir  families.  Unmarried  engineer.s  judged  hy  all  production  and 

erected  in  the  Saskatchewan  capital ;  and  officials  will  ocenpv  the  large  price  standards  it  should  show  a 
during  the  past  > ear.  Regina  has  an  i  bungalow,  while  the  men  will  jiy,.  healthy  increase  for  192S.  The  gen- 
.'icutc  house  shortage  which  the  in  the  hunk  houses  each  of  which '  e^'Pectaiion  is  tlial  the  incrcaso 
building  programme  of  the  current  I  will  accommodate  'about  25  The  about  ten  jieri'ent. 

year  will  have  to  :it  least  partially  *  hoarding  house  which  will  be  CQuip-  Minin.g  produced  $64,68.5.6!)!.  c- 
correct.  „.j„j  tjjnjug  hall  will  he  •  prelhuinaiy  estimate 

Saskatoon’s  growth  has  been  of  r  j  hy  transients.  p*  pi'ovineial  government.  Tliis 

.'‘teady,  suti.slantial  character,  indicat- I  To  protect  the  company  from  pos- 1 '^rgest  ore' 
i’)g  that  the  city  is  coming  into  ils  .  j,jhip  damage  suits  a  bill' will  be  '’n-  p'RP'*'  the  province’s  history  and 
own  as  one  of  the  ma.ior  regional  di.s-  trodiiced  iu  the  Saskatebewan  leg-  ‘t  gain  in  value  of  output 

tribuiing  centres,  ’rhis  year  how- ^  j.,,,  ture  during  the  current  ^^es.sion  Ip  I 

ever,  the  northern  .saskatchew  an  city  the  company  from  liabil- '  'p'pI''''  ' 

anticipates  still  greatei;  thing.s.  Hti.s)- Ip  mav"'^’’  Pi’oduf’f'O'i  valued  at  .$79.P2“.- 

affected  in  the  surrounding  re- '  °i:  =‘ho.it  $2.0Pp.oo()  more  than 


ewau  capital :  and  officials  will  ocenpv  the  large  P'''‘'p  -standards  it  should  show  a  0 
egina  has  an  I  bungalow,  while  the  me'n  will  jiy,.  healthy  increase  for  1928.  The  gen-  X 
which  the  in  the  hunk  hou.ses,  each  of  which '  p’’**'  expectation  is  tlial  the  incrcaso  O 
the  current  I  will  accommodate  about  25  The  ‘p”  percent.  'S 
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tribuiing  centres.  This  year  how- ^  j.,,,  ture  during  the  current  ^^e.s.sion  ^p  "P’"'-'’  I 

ever,  the  northern  .saskatchew  an  city  the  company  from  liabil-'  'p'pI'P  'ppp'-^I- 

anticipates  still  greatei;  thing.s.  Hmsi- 1  j,  mav"  '^’’  Pi’oduetion  valued  at  .$79.P2“.- 

ncs.s  men  are  taking  it  tor  granted  ^  affected  in  the  surrounding  re'- '  p''  ^‘hoiit  $2.0Pu.o<m)  more  than 

that  the  proposed  new  t.’anadian  .\a-  "[on  "^1  result  ol’  il  e  on  ^f  I-'-’-  '’'i «!>»■'’!<’•■<  ^Itowcd  an  in- 

lional  hotel  w  ill  appear  and  in  addi-  fhe  Smelting  Plant  ^  \  simil  .r  hill  ’ ‘■'■P‘‘’''p  p‘'  aPPi’uxiuialcIy  .s l.ufHi.omi 
tion  perhap.s  a  mew  (  .N.  R.  suttioii.  as' ed  in  the  i  ^e'^s  valuation  of  the  ,.rod..c- 

.A  new;  Henry  Birks  and  Co.  «iPve ,  about  S24..5o0.,)0‘,.  There  was 

Is  ill  nrospect.'whilca  big  progi’ani- ^  estimated  increase  in  general 


I’F.MBFIITO.V  BllLUINU 

Cable  Address  : 


Members  of 
Victoria,  and 
Vancouver  Stock  Exclianj^s' 


VICTOKI  V.  ll.C. 

lleasoii,  Victoria. 
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General 


f]mi  tho  proposed  now  f;anadian  Na-  v  \  .I-  * 

tional  hotel  will  appear  and  in  addi-  Hip  PlK^ratiou  o 

tion  perhan.s  amew  .\.  R.  station.  !»nelting  plant.  A  ,i^>nuh.r.  bill 
.A  new;  Henry  Birks  and  Co.  sto,-e ,  passed  ip  the  Manitoba  legts- 
is  ill  ru'ospect, 'while  a  big  program- i  ^ sulphui  dio- 

me  of  apartment  houses,  blocks,  ‘  ^’‘?p  plant  is 

schools  and  residences  is  promised.  |  deadly  to  the  vegetation 

The  province  of  Saskatchewan  asp*’  surrounding  region, 
a  whole  had  an  abnormally  active  ’ . .  •■■nwwn*^ 

r  HOPE  MINING  MILLING  CO.  BUYS 

r  rr  'e”  MAY  PAY  DIVIDEND  WESTERN  BAKERY 

work  which  wa.*;  actually  started.  j  i  aiiFmJAi&r  _ _ 

Motor  t  ar  Licences.  Been^pTrating  at  50-  of  Woods  Acquires  Control  i 

Another  barometer  of  western  Can-  Ton  Capacity  Since  Last  '  ^“s*"*** 

adian  conditions  is  ot  course,  the  c  •  in  Wmiupee 

motor  cur  licenses  is'sued.  As  com-  3pnng  .  „  ’  I 

jiared  with  the  70,000  licenses  issued  — . -  i  ti,..  i  !  iV„  r  .i,„  i.i 

ill  Manitoba  during  the  past  year  Vnneomer  iiurfau  The  Financial  Times.  I  "  ’unilP  'r  J  he  Iy.ike  of  the  M  ood.s 
.'5askatchewaii  showed  a  total  of  119.-  Vancouver.  —  Ruth  Hope  .Mining  • -HHliug  i  ompaiiy.  I.iujited,  hastak- 
613.  The  imposing  crop  which  was  Uompany  at  its  annual  meeting  this  !  eii  over  the  .Spiers  I’anicII  Baking 
reaped  in  the  prairie  iirovinces  this  |  nionth  will  consider  the  declaration  I  Company.  Limited,  of  Winniiieg. 
last  year  virtually  assures  a  large  and'  payment  of  a  dividend  ‘and  in-  James  M.  Spiers,  |»resident  and  scc- 


iIiiKiufacturing 

cenf. 


of  about  fifteen  iier 


W.  HAWKEY  &  COMPANY,  Limited 

l\ VFSTM I:M’  SLCIKITIKS. 

Be  >pei'iiili/e  ill  IL  U.  and  North  Dcsierii  Mining  .sioeK'. 

1 1'.fol  iTiritivn  Om'iiishud  tiu  i  w  lihoul  ''Iditr.'il 

'414  Grain  Exchange  Building  Calgary,  Alberta. 
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290  Garry  Street  -  -  WINNIPEG,  CANADA 

Telephone  SO  ,321 


D.  1\I.  DUGGAN  INVESTMENTS, 

IJMITKII 

BOND  DEALER S 


EDMONTON. 


Bonds  -  Stocks  --  grain 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  UMITED 

i;«)  ic.s|,imUf>it'  of  Loitiiti  C?'  Ib  v.lii 

Afcmbet,.;  VVi,iin/icB  t.rom  Kyc/iooKC,  Vowcoki v>  .Sfoci;  hvciioHgc,  Seattle  Stt>e'; 
i;.xt/ia>ige,  Victoria  StcKli  lixcliatigc,  0.(1.  BoiiJ  Dealers  As.wciatioU. 


il  last  year  virtually  assures  a  large  and  payment  of  a  dividend  ‘and  in-  James  M.  Spiers,  |»resident  and  scc- 

ll  .“ale  in  the  i  iiral  aroas  of  all  types  of  '  terest  iir  the  stock  has  consequently  retary-ircasnrer  (if  the  comiiany 

Sj  cal's  during  the  current  year.  Dealers  I  been  revived  to' some  extent.  liearing  bis  name,  w  ill  lie  iiresidcut 

everywhere  are  repoilecl  to  be  mak-'  The  Ruih  Hope  property  consists  and  managing  director  oi  the  new 
— ^  tag  proiision  for  an  unprecedented  >  of  14  erown  granted  silver-lead-zinc  concern.  riant  extensions  are  in 

buyin.g  rush  next  spring.  claims  covering  560  acres  located  at  prospect,  but  at  iiresi  nt  tliero  is  no 

Agricultural  and  Viusines.s  .stat.is- '  the  town  of  Sandon  on  the  Kaslo-  annonni'cinent  to  lie  made  along  this 

tics  now  being  compiled  indicate  de-  .Naktisp  line  of  the  i\  P.  R.  The  line.  riio'e  will  lie  no  eliangcs  in 

e.dedl.x’  liealth.v  liusinos.s  eoiidltions  claims  were  located  35  years  ago  Mie  .staff  or  iiolkdes  of  flic  Sidcrs 

1  iironghout  the  pialrie.s,  wlitle  the  and  have  produced  a  considerable  Parnell  I’ompanx. 

'  railw  ay  con.=tniction  programme  for ,  amount  of  silver,  lead  and  zinc.  p  has  been  '  reported  that  the 

the  west  will  continue  unabated  dur-  Smelter  rotnrn.s  totalled  betwa^eu  Lake  of  the  M’oods  .Milling  I'oni- 

ing  J929.  ‘$1,500.01)0  and  $2.000.o00.  naiiv  has  been  negotiating  for  tlio 


Tlicrc  will  lie  no  eliangcs  in 
ff  or  (lolieies  of  tlic  Siiicrs 


-  INVESTMENTS 

- ■  — 

GALLOWAY,  CLEARY  & 

COMPANY 

STOCKS  BONDS  RENTALS 

INSURANCE 

\  .yfembers  H'l'rfni/X’f?  Grain  Exchange  1 

t'frcct  private  wire*  t«  -Now  York,  (.hicago,  loroiim 

Wlnnipc-n,  .'lomieal. 

i<£.V'/.1M.V  CHAMBERS  {Cround  Floor, 

RECIXA 

Central  Bldg., 

VICTORIA,  B.C. 


Rogers  Bldg., 

VANCOUVER,  B.C. 


TO  ADMINISTER 
MORTGAGE  LOANS 


.  amount  ot  silver,  lead  and  zinc.  p  has  been  reported  that  the 
Smelter  rotnrn.s  totalled  betwia-u  Lake  of  the  M’oods  .Milling  Coiu- 
‘$1,500.00)1  and  $2.000.n00.  paiiy  has  been  negotiating  for  tlio 

I  Kaminps  $7(KI  n  Hav.  control  of  largo  baking  plants  in 

other  western  cities,  btit  Mr.  Breen 
'  Following  the  ups  and  downs  of  w'ould  not  confirm  Ihi.s.  The  Spiers 
’.nines  in  general  the’  Ruth  Hope  parncll  plant  is  one  of  the  largest 


We  undertake  the  int  estnient  uf  Capital  in  City 
ifr  Properties,  improved  and  unimproved,  and  in 

Peal  Estate  mortgasei  at  current  ratei. 

•v  REAL  Residences,  furnished  or  unfurnished,  an  i  itii- 

proved  farm  lands,  fur  Sale  or  Rent 

ESTATc. 

AND  INSURANCE 

The  British  Columhia  Lanit  and  Investment  Agency,  Limited 

husine.ss  f.stahlithed.  fS6.1— Incorporated  in  England,  /J(4 
ASSETS  EXCEED  St.OOO.OOi.O) 


lUADTr*  A  rr  Y  a  a  MP  ‘  reopened  in  1922  by  the  present  and  most  modern  in  i  aiiada 

mUK  1  bAbt  LUANo  i  'Ll  - 

Ex-Premier  of  B.  C.  to  Admin-  ped  $38,000  worth  of  ore.  A  plant  DAI  livl  /lllVllIJ 

ister  Act  For  Credit  H>sting  $75,000  was  constructed  and  p  p  MIMr  D 

—  this  ha.s  a  concentrating  capacity  ot:  Kl  lyillvH  M 

to  farmers  slightly  more  than  50  tons  per  day.  li*  V*  ITIlllLi  U 

- -  I  which  rale  of  operation  has  been  . . . 

:  Ottawa.  -  I’lie.  Hon-  .1.  D.  .viac- 1  maintained  since  last  spring.  Heavy  Demand  and  < 

l.ea.n.  former  IPeniler  ami  Minister  According  to  smelter  returns,  the  c,  ^  al  v 

of  Finance  of  Uriiisli  Columbia,  has 'Ruth  Hope  has  been  earning  about  strength  on  Vancouver 

been  iippointcd  Feileral  Farm  Loan.  $700  per  day.  which  has  amounted  With  New  Year 

Commissioner  to  administer  tlie  act  i  to  approximately  17  per  cent,  pro-  _ 

providing  for  long  term  mortgage !  fit.  on  the  one  dollar  par  value  "f  \'ancoUT«r  llurrnu  Tbe  Finanrl 
credit  for  tuiniers.  the  stock.  Vancouver.  A  general 

In  making  the  announcement.  Hon.  - —  stocks 


EXPECT  ANOTHER 
B.C.  MINE  BOOM 

Heavy  Demand  and  General 
Strength  on  Vancouver  Board 
With  New  Year 


922  Oovof-nmone  Streett, 


VICTORIA,  B.C. 


BRITISH  COLUMBIA  MINING  bTOCKS 

Kiiyiiig  and  selling  orders  promptly  e\c<  iited.  In<|uiries  .solicited 

MARKK'I'  I.K’n  KID<  M  MLEH  liKi;UL  VKLY  ON  KEQUEST. 

C.  M.  OLIVER  &  CO.,  LTD.  ' ^ 

ll.tabli.brd  I'lUT 

'  MEM/<EP.<  VANCOCVhll  STUCK  EIXCHAXG! 


R.  D.  BREWIS 

MINING  BROKER 

Specialist  in  B.C.  iVIining  Stocks 

Bower  Building  -  VANCOUVER,  B.C. 

McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Crains 

REAL  ESTATE.  INSURANCE 

Members  Winnipeg  Crain  Exchange  Private  Wires  to  All  Markets 

REGINA,  SASK. 


i,4  ^  :  PI  A  NN|Nn  mFRGFR 

j  office  soiigiit  the  man  and  not  the  1  lixllllvlllU  ITlLlllULlll 
i  '  man  the  position.  It  was  desirable;  irimi^T*  lY  UffllPO 

;!  that  the  coinmlssiuner  have  a  broad!  IHIrMH  K  I  |I|I||UI|V 

i  I  know  ledge  of  Canadian  condition.s, !  lllllljlj  1/*V*  Ifllll&ii/ 

i  i  al.so  an  understanding  of  provincial  I  _ 

1 1  finances,  ’nie  latter  Ls  importanf .  as  ‘  por  Holding  Company  to 


VaocoUTcr  ITurrnu  Tbe  Financial  Time*  { 

Vancouver.  ---  .V  general  upward  ' 
trend  in  the  mining  stocks  on  the| 
Vancouver  stock  exchange  lias  ere- 1 
ated  renewed  optimism  on  the  coast  . 
and  brokers  are  wondering  w  hether  ; 
the  city  is  lo  e.xperiencc  a  revival 
of  the  hectic  period  of  nearly  a  ye;n’  i 
ago,  when  all  stocks  moved  to  f»eak 
prices  iind  more  business  was  liaii- ! 
died  in  a  day  than  in  an  average 
week  before.  j 

The  local  stock  ticker  w  ius  Id  min¬ 
utes  liehiiid  floor  operations  Jaii.  2 
and  for  seieral  days  following  in¬ 
terest  was  maintained  to  a  degree  i 


Seasoned  Conservative  Investments 

offering  List  upon  Request 

O.  C.  ARNOTT  COMPANY,  LIMITED 

INVESTMENT  BANKERS 

Roya.1  Banic  CHambet-s  •  -  Oalsravy 


T.  K.  McCALLUM  &  CO. 
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SASKATOON,  SASK. 


INSURANCE 

E I  K  E  ,  HAIL  and  r  A  S  I  A  L  T  Y  I  N  S  L  R  A  X  C  E 

Of  rwrry  cleMrriptioii  rffreted  ^ith  Icailiiicc  fnduranrr  OITii’f--*. 

Our  Advisory  Service  is  ot  your  disposal. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIPEG 


the  aut  provides  for  contributions  by  ^  ' 

liotli  the  Dominion  and  provincial  Control  Whitewater,  Cork  ,  .  ,  •  , .  i 

governments.  In  the  lYcrson  of  J.  D.  i  Province,  and  Lucky  Jim  i  ’1  he  local  stock  ticker  wius  1  mln- 

AlacJa'iui  these  qualities  are  to  bo  _  _  ■  utes  i>ehiiid  floor  operations  Jaii.  . 

found  in  large  degree,  and  the  office  . ^'anvouver  Bureau  The  Kinundnl  Time*  j 
was  tendered  to  him.  He  accepted!  x-anco,.vei— Pl-ins  for  the  merger 

'ind  Is  now  oil  his  wav  cast ’•  ■  .  that  has  not  been  observed  wuhiii 

"  •  .  .  “  1 ,  1  V,  V  •.  ‘  Whitewater.  (  ork  Province  and  L,^  .....nths 

The  mini.ster  added  that  it  was  i  t  .ivp  heiiiL-  u-itrhed  •  *”  ,, 

,;iiuWi,aM  tl.attl,.D<>inl»lo|.  organ- mine’ liivesfopa  here  mi  ff,?Lhl  L  j'lig’  Mlli  ari  Mre 
Lr  is  he  pstahMshod  to  fnncthin  '  amalgamation  ,  ,  every  stock  on  the  list 

Slain  ‘Irtou^  haaS  L  .Inra'.g  ,ho’  flr.t  v-eek,.,t  the 


GEO. 

‘222  I’ORTALE  AVE. 


HOOD 

I’lioiie  8!).'.), 5,3 


CO. 

WINVIPEU 


as  the  act  provides  tliat  subsidiary 
boards  he  estahiisliod  to  function 

w  ithin  various  provincial  hound-s,  o.,,-  ..oi  . .  '  ■ 

and  the  opo’ations  of  these  organ- ,  new  year,  auguring  well  tor  the 
izations  xvill  he  one  of  the  questions  i  1  tradin.g  prospects.  | 

'o  be  discussed  by  tbc  Farm  Ix>an  i“  s-'ibstantial  t'a'*”-  Hrokers  were  at  ii  loss  to  account  . 

Hoard,  tlie  chairman  of  which  is  the '  operation  through  the  f,,,.  ;,<.tivity  o.xi'epi  to  legard  it  ' 

Minister  of  Finance.  Provinces  .  **’’^”*'*^*’*’  loeiliead  expenses  and  j-oaction  to  tlic  stilteniiig  be- 1 

which  have 'Pass('d  the  uecessarv  en-  ^*’*’'**®  maximum  profits  foi  the  tpo  holiday  perioil  whicli  lias  i 


I  Vancouver- Plans  for  the  merger  ,,ppn  observed  within 

I  of  Whitewater.  Cork  Province  and  1  months.  ! 

I  Litoky  Jim  mines  are  being  watched  ;  (,,.einc.  Noble  Five.  Reeves- ' 

closely  by  mine  investors  here  and  j  -^^.i^onald  and  Hig  .Miss(,uri  have 
it  i.s  (xpected  that  before  the  winter  .^,,0,1,^  tiie  cliicf  perforincrs.  ; 


M«»nil>erN  uf  the  .tllninu  .Section.  Wlniilpet*  .stork 
f  orrc^MpoiideiitN  of  MeMNrM.  U.  .s.  Fatersoa  A  t  oinpJioy, 

•  Mtook  llroK^rM— 'I'oronto. 

We  rerommentl  the  parohaMe  of  Sterling  llioin;: 
I''xpl4»ration  Syndicate  iiiiitM  at  850.00  ea4'li. 
Maps  and  oilier  data  .sent  t*n  n  iiuest. 
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new'  year,  auguring  well  for  the 
season'.s  tradin.g  iirospects. 

Hrokers  were  at  ii  loss  to  account 


which  have  passi'd  the  necessary  en- ;  umx'mum  piuu.s  loi 

ahling  legisial.ion  are  Nova  Scotia. '  ^**  **^'’‘’*  *’/,  * involyeil 
.New  Brunswick.  Quebec,  Mnniloha, i  Lucky  Jim  and  fork  Proviso 
.Mboi’ia  and  British  Columbia.  P.ccially  the  latter  were  extre 


now  rcla.xfd.  More  money  is  iivail- • 


^  SALES  OF  SHINGLES  ‘«rbrright' 

w>  /Y  ni»w>  1  '’Ince  were  usually  heaviest  in  the  _ 

IN  R  L  rXPANflINl.  P^®>’’s  proceedings  at  the  Vancouver  - - - 

in  D.U.  LiAl  nai/lliu  l  xchango.  There  Las  been  a  pro  - ^ - 

I  - ! - longed  sliupp  in  hotL  issues  recently  T||||I  C 

I  Vancouver.—  The  sale  of  British  and  pre-holiday  llQuldatlon  hy  those  i  lUULC 
I  Columbia  Edgewood  red  cedar  shin-  who  preferred  not  to  maintain  their ' 

I  gles  In  the  United  Stales  and  Can-  marginal  holding  resulted  in  a  gen- '  FINA 

'  ada  has  increased  40  per  cent,  des-  ‘  eral  decline.  Since  then,  however, ;  Appti 

!  pile  a  marked  decrease  in  home  '  there  has  been  a  slight  adx'ance  and  i  Ea 

;  building,  said  .Morgan  Kastman  on 'the  merger  talk  is  expected  to  place!  CALGARY 
bi?  return  to  V-anconvoi  from  a  two  i  |),r  Issues  on  .1  hi.gber  level,  ‘  _ 


Lucky  Jim  and  Cork  Provlucc,  e.s- ,  than  formerly,  men  are  begin-' 

pccially  the  latter,  were  extremely '  t,,  fjj.if,  in  from  tl«i  camps  with  . 

popular  w  itbsmaU  holders  as  well  gtories  to  tell  of  the  mines,  and  nsy- , 
as’ large  during  the  active  trading :  pijoiogical  conditions  are  believed  | 
last  spring  and  sales  of  Cork  Pro- 1  ri.ght  for  a  buying  movement. 
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Ground  Floor,  C.P.R.  Bldg. 
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“  Bennett,  Hannan  &  Sanford 

Barrister'.  SnIlcitara  dt  Notnrten 

‘  Hon.  R.  a  Hennett,  K.C.  LL.O.,  Alex¬ 
ander  Hannah,  P.  L.  Sanf ord,  B.A.. 
O.  E.  Might,  E.  J.  Chambers,  B.C.L.. 
H.  <t.  Nolan.  M.C.M.A. 

Private  Telephone  Exchaaae  91.  Tflft 
ano-a03  l.ancaaler  Balidlas. 
CAlAaAaV,  CAXAPA. 
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ALCO-METER  SERVICE 

tells  you  exactly  how  much 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


\  Prosperity  in  Urban  Centres  is  ,  | 

Shown  by  Financial  Times  Indexl 


MAPLmJfEAF 

.  antiIIrReze 


Prices  For  Potato  Crop  Only 
Unfavorable  Feature  of 
the  Year 


Broader  Economiefe  and  Political 
Trend  Wat  On  the  Whole 
Satisfactory 


n>  SYDNEY  n.  SMITH. 


you  require  in  the  radiator  of  >'our 
car,  truck  or  tractor,  to  keen  it 
*'rom  freezing. 

I  vSold  at  all  leading  garages,  servic;; 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO 

MMITKD 

Distributing  War«hou»t« 

Montreal,  Toronto,  Winnipeg,  Vancouver 


DAIRYING  PROGRESS 


OUTLOOK  FOR  MONEY 


Credit  Problem  is  the  Most  Im¬ 
portant  to  Be  Faced  During 
the  Year  Now  Entered  Upon 


!  Ciinadi.in  provinces  and  yet.  com- 
'  paraflvoly  .sponk.)n.v.  one  of  the 
!  sreatest  in  the  Confederacy  from 
i  the  standpoint  of  agricultural  pro- 
j  dctlon,  has  closed  ,i  b.-inner  year, 
Mvitii  the  exception  of  prices  for 
potato  crop,  with  the  paf..sin!;  of 
1928.  In  a  statement  i.s.sucd  at  the 
clo.so  of  the  year,  Hon.  W.  M.  Ijea, 
Minister  of  Agriculture,  says:  ‘ 
question  if  there  is  iinother  million 
acres  of  land  on  this  side  of  the 
Atlantic  from  which  a  greater  fi¬ 
nancial  return  was  secured  during 
the  season  of  1928.  or  one  from 
which  the  soil  returned  so  abund¬ 
antly  with  as  few  cultural  handi¬ 
caps,  pr  any  that  proved  so  free 
from  cilmatic  disturbances;  nor  do 
we  feel  that  a  like  number  of  peo¬ 
ple  have  enjoyed  such  a  measure  of 
I  prosperity,  contentment  and  happi'- 
ness,  as  has  fallen  to  the  lot  of  our 
people,  80  particularly  blessed  by  a 
kind  Providence  and  a  favonable 
soil  and  climate.” 

As  an  Instance  of  the  activity  in 
agriculture  and  Us  kindred  arts,  J. 
A.  McDonald,  provincial  superin¬ 
tendent  of  dairying,  place.s  the  value 
of  last  year’s  butter  and  cheese  out¬ 
put  at  the  neat  sum  of  *2,500.090.  i 
the  dairying  Industry  In  general 
showing  a  ten  per  cent,  increase, 
whilst  every  Indication  at  the  pres¬ 
ent  moment  points  to  an  abundance 
of  winter  feed  for  stock. 

But  one  really  gets  an  idea  of  the 
fine  manner  in  which  the  soil  is  till¬ 
ed  in  the  Island  province  when  it  i.s  1 
announced  that  the  total  value  of 
the  field  crops  alone  in  1928  is  esti¬ 
mated  at  $12,000,000  and  that  out  of 
a  yield  of  11,000.000  bushels  of  pota¬ 
toes,  6,760,000  bushels  have  been 
exported.  In  addition  to  this  14.- 
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LIMITED 
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inoexes  constructed  trom  the  records  of  employ¬ 
ment,  bank  debits  .and  building  permits  ii)d  cate  that 
eight  of  the  principal  cities  of  Canada  participated  In 
the  prosperity  of  1928,  now  regarded  as  a  red-letter 
year  in  the  economic  history  of  the  Dominion.  The 
Border  cities,  favored  by  active  conditions  in  the  auto¬ 
mobile  industry,  showed  the  greatest  relative  expansion 
in  192S.  Bank  debits  in  Montreal  during  1928  were 

I^irther  evidence  of  Canadian  pro-,sidered  in  this  co 
.sperity  during  last  year  if  such  is  dcr  cities  shower 
necessary  is  furnished  by  the  index  pension  amounlin 
of  business  operations  in  urban  cen-  ployment  average 
tres  prepared  for  The  Financial  Ti-  p.c.  griater  in  11 
mcs.  Tlu  compilation,  derived  from  in  the  motor  ca 
the  state  of  employment,  the  amount:  last  ye.ir  succeet 
of  hank  debits  and  the  value  of  shutdown  in  the 
building  work  commenced,  indicates  1927.  accounted  i 
that  the  expansion  during  192S  com-  'versal  in  the  situ 
pared  with  the  pr.  ceding  year  was;  .V  heavy  buildi 
nearly  13.5  p.e.  The  record  of  cm-  counted  largely  1 


vsiue  of  hogs  is  placed  at  another 
half  million  dollars,  and  foxes,  in¬ 
cluding  6,000  live  ones,  valued  at 
$1,500,000  and  20,000  pelts  valued  at 
$2,000,000  adding  a  great  feature  to 
the  provincial  wealth.  Egg  produc¬ 
tion  in  1928  reached  large  total 
of  1,000,000  of  which  about  half, 
valued  at  $660,000,  were  exported, 
whilst  poultry  to  the  value  of  $250,- 
000  was  also  exported  during  the 
year.  The  value  of  the  fisheries  Is 
placed  at  $1,000,000. 

Some  5,000  barrels  of  oysters 


mous  oyster  .areas  is  considered  os 
a  certainty  for  the  future. 

The  co-operative  phan  of  market¬ 
ing  showed  more  farmers  than  ever 
adopting  this  plan  during  1928  w-lth 
co-operative  clubs  very  actlve.while 
it  may  be  that  even  at  the  low-er 
prices,  the  business  done  by  the 
Potato  Growers'  Association  maybe 
more  than  the  $2,000,000  bandied  by 
them  in  the  previous  year.  Poor 
prices  were  to  some  extent  over¬ 
come  by  the  high  grade  standard 
and  reputation  of  “The  Island's” 
commercial  potatoes.  This  v-as 
further  helped  out  by  the  sale  of 
about  1,000,000  bushels  of  seed  po¬ 
tatoes,  at  fair  prices,  in  the  southern 
sections  of  the  United  States. 


WINDSOR 


iiiro,  but  the  possibility  rxlsts.  und  ' 
..liould  always  be  taken  into  ac- 
loiint.  tVe  may  expect,  titc  coii- 
litiuiinoe  of  a  fairly  wide  spread  he- 
I'vocn  rates  for  commercial  money  | 

.sml  gtock  e.xchango  money  In  view 
■  i'  till'  abnormal  stock  exchange  de- 
uiiinri  and  the  recent  .i>racticc  of^ 
iirinksof  supplying  money  for  com- 
inorcial  purposes  at  preferential 
vgt.g.  1  think  that  we  may  .asstime  i 
■hat.  in  view  of  the  strong  flnan- 
cliil  tiositlon  of  both  the  Federal  Re- 
erve  and  the  member  banking  sys- . 

"MIS,  ample  money  for  legitimate^ 
bti.sinc.ss  at  not  unreasonable  rate-s 
will  he  forthcoming.  Our  credit 
proMcm  is  not  one  of  lack  of  ert- 
•  lit  fiicilitier.  it  i.s  one  of  th*  proper 
ise  (if  cnxli'. 

'  speciilalion  in  Seriiriiie*^. 

\  ,  ituation  which  is  causing'  tu- 
'  icaslni:  conecru  ir  the  trend  of 
7)1  (■'ilat.'.oii  in  the  aecurity  m.irkct.‘. 

(here  IS  no  doubt  that  inipruve- 
inerit  in  the  profits  of  numerotis  co*' 
lorationr,  and  th"  1ncrcase<l  invest¬ 
ment  power  of  a  large  number  of 
Dcople  justified  an  important  parr 
of  the  earlier  advances  in  security  , 

.a lues.  There  is  unquestioned  evi- 
Ji'.nce.  however,  that  an  extraordia- 
.iry  amount  of  indiscrimiat.c  btiy- 
'ng  for  speculation  only,  and  w'th- 
otit  regard  to  Income  posslhllltie's. 
has  been  taking  place.  White  the 
liquidation  in  December  was  to  , 

:  ome  extent  a  corrective,  the  S4>ec- 
iilatlvf  situation  dnubtle,s.s  will  We 
•or  some  lime  to  come  a  matter  ofiy, 
•crioiis  concern.  This;  situation  i  turn, 
.;t!inds  in  .striking  contrast  to  our  to  a 
a^cuora!  economic,  position.  the 

llnsiness  Out  look,  U' 

In  butnmary,  we  are  enlcring  up- 1  J-' 
on  the  present  year  with  confidence  ‘ 
of  I  he  existence  of  a  generally  "J 
sound  economic  and  financial  situ-  J; 
■ttlon  and  with  reasonable  prudence  ^ 
'here  ought  to  oocur  no  develop-  ^  ' 
mtots  which  would  for  any  eonsld-  ' 
‘'rable  period  Interrupt  the  trend  of 
out*  PTOBpertty.  If,  as  a  result  of , 
a  moderate  curtailment  of  plans  for , 
buflaosa  oxpanelon  Incident  to  high  ' '  * 

money  rates,  a  moderate  recession  j 
should  occur  during  the  year.  It,  at 
(bught  to  be  of  only  short  duration,  part 
and  the  elements  of  Inherent  cago 
strength  In  our  general  economic ;  of  si 
situation  should  carry  us  forward ,  first 
into  a  period  of  reasonably  full  ac- ;  way 
tlvlty.  ;  tune 
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U.S.  Steel  Production  Set 

New  High  Record  in  1 928 


plotting  the  use  of  natural  resources 
required  10%.  Agriculture  and  ex¬ 
port.®  utilized  7%  each  Canning  cf 
food  consumed  5%, 

Steel  exiiorts  in  November,  the  last 
month  for  which  the  Government  has 
flg'jres.  were  256,886  tons,  the  largest 
total  since  1921, 

Pig  iron  production  In  1928  has 
been  estimated  at  37,839,090  tons,  a 
figure  which  has  been  exceeded  in 
five  other  years.  It  Is,  perhaps,  re¬ 
markable  that  steel  Ingot  production 
established  a  new  record  at  the  time 
when  Iron  output  fell  so  far  short. 
This  is  explcTlned  by  the  liberal  use  of 
steel  scrap  and  relatively  small 
quantities  of  pig  Iron  used  In  turning 
out  Ingots.  Just  now,  however,  scrap 
prices  are  higher  than  at  any  time 
last  year  and  the  tendency  Is  to  use 
larger  quantities  of  Iron.  Supplies 
of  Iron  at  the  close  of  the  year  were 
V'ery  light. 


Achievement  and  Promise 


CALCARY 


The  Northern  Electric  Company  takes  this  opportunity  of  expressing  to  its 
staff,  to  its  customers  and  to  the  public  of  Canada,  a  sincere  wish  for  a 
Happy  and  Ftosperous  New  Year,  and  pledges  its  devotion  to  those  high  ideals  of 
bu^ness  which  are  bound  to  turn  promises  into  achievements. 

This  Company  is  engaged  in  the  manufacture  brands  of  electrical  goods,  such  as  electric  stoveR 

ot  articles  which  have  become  daily  necessities  electric  irons,  electric  pads,  washing  machines, 

—the  telephone  and  its  accompanying  accessories,  vacuum  cleaners  and  other  household  equipment; 

intricate,  exact,  yet  reasonably  priced;  wires  that  also  power  apparatus  and  illumination  supplies, 

carry  the  electric  current,  from  the  great  cables  Skilled  employees,  many  of  whom  have  been  in 

that  run  through  the  underground  conduits  to  the  Company  for  upwards  of  thirty  years,  arc 

the  tiny  wires,  no  bigger  than  a  hair,  extending  devoting  their  lives  to  the  perfection  of  the  mcr- 

into  the  telephone;  fire-alarm  systems;  private  chandisc  that  bears  the  name,  imprint  and  guar- 

telephone  systems;  radio  apparatus  such  as  pea-  antee  of  the  Northern  Electric  Company, 

nut  tubes,  loud  speakers,  pubh'c  address  systems.  Fourteen  branche.s  under  the  supervision  of  ex- 

the  new  talking  moving-picture  equipment— all  pericnced  representatives  of  the  Company  arc 

these,andmanymore,does  the  Northern  Electric  located  at  strategic  points  throughout  the  Do- 

Company  produce  at  its  great  Canadian  minion  to  furnish  convenient  service  to  those 

In  addition,  the  Northern  Electric  Company  '  who  make  use  of  these  products  in  their  in- 
acts  as  a  national  distributor  for  well-known  dustrial  and  social  life. 


Increase  in  Trade 


With  United  Kingdom 


Ottawa.  IN>1‘  (Lc  eievea 

inontba  tif  I9S8  Faun^la's  truile  w^lttt 
the  Fnlf.ed  Kiiigtluiii  ajnDunted  it 
$660.713, 102, ail  Increase  of  moretlian 
$47,000, oOo  ovci  i.hc  total  of  $603.- 
116,028  for  the  I'orreaiiontllng  perto.! 
In  1927, 

Imports  wore  $196,285,792,  an  In- 
erease  of  $10,006,600  over  the  eom- 
paratlve  total  of  8186.127,782.  Bx- 
ports  were  valuetl  at  8166,427,810,  or 
more  than  838,000,000  heavier  than 
$432,988,336,  the  figure  tor  the  8brst 
eleven  months  af  19S7,  la  the  Im¬ 
ports  fibres  and  tevtl’es  amesmted  to 
$75,844,060.  agricultural  and  veget¬ 
able  producta  $63,786,831  and  Iron 
and  its  products  $17,860,141, 

Agri/cultural  and  vegetable  pre- 
duots  constituted  the  bulk  of  the  ex¬ 
ports  with  a  total  of  8864.783.489. 
Animal  pro-duots  were  valued  at  MO, 


VANCOUVER 


htorthemEtectrie 

A  J^ationat  JBlcctrical  Service 


'  Telling  World  of  Canada. 

Bridfstevn.  B&rhanoB, 
89th  12,  ’28, 
The  Fiaant’ial  Tlmee, 

The  Times  has  not  only  been 
ti  guide  ill  my  merhet  ftotlvilleB 
hut  bus  ulsi)  given  me  a  graaiep 
know  ledge  of,  and  respect  for 
I'an.'iita,  Would  not  like  to  In. 
wlriiout  iis  'veekly  vislls. 

I  .Signcfi  I  R,  .1.  , . . . , , 


Animal  pro-duots  were  valued  at  849,- 
664,462  anil  wood  and  paper  at  880,. 
980,098,  In  November  alone  trade 
amounted  to  806.68T.749,  of  wkleh 
177,629,844  wa^  erporw  and  81t,MT.t 


906  imperil 


frORONTOi 


The  Fiuttiir.iai  I'iuus  ffiueiics  n 
ciuss  of  peitple  Rhh  tuv  Interested 
and  aiiie  to  buy  imcstnient  seeuri- 
ties, 
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Electrical  Energy 

RELIABLE  rONTDflOlS  tXLIMITEl* 

SI*  <6|  ll9*ilre*Blrr •  Avniliihic  for  u»c  .4  •  -  ■  ’  •>»« 

flic  Power  plants  hotirn  per  tiny  iinil  .  Approxlinxiiely  •4W>,- 
nnil  large  ateam  rrrry  <ln;.  No  re-  ,kk»  ii.  I'.  Avalinbir. 
plant  llcscrrr.  atrlrtlona. 

FOR  I'OIVEH,  LICtHT  AM»  Ol'HKU  VLKI’OSKS. 

•  Generated  and  IHstributcd  b}  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


Manufacturing  ana  Diatrihutlng 
Kor  IN’Dl'STRIAli  am)  a  ■  I 

ItlCSIDRNTIAL.  t'SKf*  VUSI 


Low  Ratos  for  Service 


Dual  Service 

Inquiry  Rcqu^'iited.  Addrcaa  to 

Power  Mid.,  85  Craig  8t.  Went, 
Tri.  Main  1040.  Montreal. 


Consofidated  Oka  Sand  &  Gravel  Company 

LIMITED 

BRICK  CORE  CAMn  CONCRETE 
MOULDING  ASPHALT  PLASTER 


CONCRETE 
ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE: 


248  McCord  Street,  MONTREAL.,  Que. 


PAINTED  DE  LUXE  DISPLAYS  ,  | 
HIGHWAY  BULLETINS  !  j 

WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYi 
COMMERCIAL  SIGNS  . 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 
GIN 


Commercial  Alcohol 
NATIONAL  DISnUERIES  UHITED 

HEAD  OFFICE :  263  ST.  JAMES  .STREET,  MONTREAL 


lUttillerief . 
Lacfalnr,  P.Q. 

£t.  Boniface,  Man. 


Sales  Offices: 
Montreal  —  T'oroubi 
Wluiilpi'd  —  Vancouver 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sued  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
turh  perfect  preparation.  That’s  why  we  say  WEAVER-Welsb 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.P.  Weaver  Coal  Co.  Limiteii,  148  Notre  Dame  St,  W. 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Cusiness  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  hij^her  standard  of 
service.  For  steamship  and  rail  travel,  fur 
freight,  for  hotel  comfort,  for  prompt  dispatcii 
:ind  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


•  The  Home  - 
to  Guide  uourT^jrchase 

STEEL°&  IRON 

PRODUCTS 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

MONEY  RATE  RISE  ~  Cciaadl&n  Millionaires.  1  FEATURE  OF  1928 
MOST  IMPORTANT  '  - ,  s  WAS  GROWTH  OF 
FACTOR  IN  1928  MANUFACTURINf 


Export  of  Gold  and  Action  of 
Federal  Reserve  Were 

Factors  i 

SPECULATioi^  AND  LOANS  | 

_  I 

(•onrnnl,-  TruMt  i'ompuny  of  Aevv 

V«rk.  ' 

New-YorV;.  Tin.'  general  busiiies" 
situation  at  the  rlo.«ie  ot  1928  Is  dis¬ 
tinctly  encouraging,  and  fully  war-' 
rants  tlie  expectation  that  the  com- 
iftg  year  will  wifutss  a  continuance 
of  the  prosperity  that  the  country 
has  enjoywl  for  soiuo  finio,  Seldom 
have  ba.«itc  conditions  in  Industry 
and  trade  been  so  favorable  after 
suc.b  a  prolongcfl  ptriod  of  high 
activity,  states  the  current  is.<<uc  of, 


If  i'i  istima.ud  that  ilicvc 
f-c  iii'IIiuuaircs  in  Cir.i- 
ad;:.  Of  theso,  91  ie.n'dc  in 
til!'  Province  of  tiutlnr,  o’ 
'.horn  76  arc  re.'iid"ni*  n; 
.Montreal.  Ontario  ha.  piS 
millionaires,  Maiiilob:;  ti, 
IHitish  t.'olunihla  9,  .New 
Brunswick  5.  .Vlberia  •!,  and 
Nova  Scotia  1.  Nciiher  Sa^. 
kaU;he\vaii  nor  Prince  lidwaril 
Island  boast  one  of  these 
wealthy  persona’ilie:c  In  the 
three  prairie  .nroi  inc.c.-',  from 
Til  to  80  per  cent,  of  tin-  f:iriu- 
Ing  population  own  their  own 
homes. —The  Investor. 


LARGER  REVENUE 
FOR  NOVA  SCOTIA 


FEATURE  OF  1928 
WAS  GROWTH  OF 
MANUFAaURING 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC. 

;  Canadian  Dredge  &  Dock  Co.,  Montreal  Tramways  Co. 

M.MITED. 

I'rffcrrul  DIvISeBd  Xo.  4. 

i...  tiorfby  crivrn  that  i>  di'i-  NOTIi  .11  is  hereby  gi  on  that  a  dhi- 

rlond  of  ..n-  »r:,l  tlirer -<itmrtri-.=  pfr  ,,  ,r 

••m,  tl-, o.'infi  at  the  rate  of  T%  ;  cf  Dd  of  Two  j,>o.lara  ..tnl  1  iffy  «  or.*  : 
per  onrt'nn.  bar  i.^^n  d-'larc.t  nn  »hc|($3.,70)  per  .share  for  the  oUartcr 
outst.anding  7'.  minuila.tiv  c  sinking  . 

fund  rr.nvrrtft't*^  pi'cfr.rred  sbarr..  nf  Oilditig  Ltcceuincr  lilst,  1928.  h"i  . 

r;!’"?mi''Thc'‘Tmrrtm  ^endmr'.r.inlmry  f‘«^'ared  upon  tlic  paid-in  fapi- 

"tst.  1929.  ,.ayahie  Kebruary  1st.  1929. '<al  Stock  Of  tile  v  oiiipany,  to  Shai  ' - 

to  sliiiroboldrrs  of  record  at  Him  •  tn.ae  ,  _  '. 

of  business  on  Jantiar.v  16tli.  19.’!'.  mtolut  iS  o  .•■•■o.'J  on  I' r.  .;i,v  tnc  Ita 

By  oi'dei  .’f  ilie  Bo.trd.  (lay  of  .Ianii:ir.\,  1929,  at  •!  o'cloek  n.in. 

T  C.  BUKki.  land  pay, able  on  Tiie.sdai-.  the  i.-jil!  d<i'. 

Ser  rctarifc  l  .  , 

Jan'iary  9.  1929.  I  Of  .J;inuary,  |92'  . 


Even  More  lirportant  Than  ,  business  en  January  Itttli,  19.'!'.  , 

Mining  and  Agricultural  {  ’’-  TTiKB, 

Development  serrctariw  { 

RESULT  OF  CHEAP  POWER  ’  | 

T,  n  ,  r  L~rc  1  ,  ; Canadian  Dredge  &  Dock  Co.,' 

The  Royal  Bank  of  (  auada  is  Is-!  LmiTED. 

suing  a  rtview  of  huslnoss  c.ondl- j  cammo;,  8tock  Dlvideud  .\oticr.  : 

tlon.s  in  I  anada  during  the  last  year.]  Xoiic:  is  hereby  given  that.  *  divt- ; 

written  from  the  noiiit  of  view  of  i  t'tnd  t't  Seventy-five  l.ents  f  ,.>c)  per  , 
wnufu  irom  me  penni  or  view  oi  |  declnred  en  the  com- j 

interesting  people  outside  of  Canada  i  mon  stock  ef  Canadian  Dredgo  A-  r.ic-k  j 

« _  '■  Co.  Lilmited.  for  the  oiiartcr  ending  ' 

111  the  recent  spread  of  prosperity  .innuarv  Slst.  1929.  payable  I'ehru.iry 
ill  this  country.  P^ollowing  arc  som.  ,  }f;‘'  ',920.  t'l  ehareholder.s  of  r»roi-d  at 
of  the  most  intereslng  extracts;  !  ISiff  ’  '’'tsmes.s  on  .Tanuary  itih.  , 

(  lu  1924  the  wheat  harvest  of  Can- I  „rdcr  of  the  Board 

ada  as  a  whole  amounted  to  262  mil- 1  T  q  iajkf: 

lion  bushels  and  that  for  1928  to  509,  '  '  r'-^neiarv. 


By  order  of  ihu  Board, 

PATRICK  DCBEE 

Secretary-Treaeurer. 
\\  cdnesda.v,  l)c<'.  191b.  1928. 


The  Steel  Company  of 
Canada,  Limited 


the  Guaranty  Survey,  published  I >y  j  Satisfactory  Conditions  Are  Re-  “illloii  bu.“hels.  Within  these  four ,  Janunry  a,  la 


the  Guaranty  Trust  Co.  of  New-  viewed  bv  Halifax  Board  pianiea  io  tnc  varieo 

York.  '  I  °y  ooara  country  was  2  million 

'  Advance  in  Money  Rates.  Trade  acres  in  excess  of  the  acreage  at  the 

'  The  most  imuorlaiit’  change  in,  -  beginning  of  the  period.  The  gross 

'  b  Jtee..  oobdltlm.  d.jrlnb-  IMS  b.,  i  ""  r'";-  :  'f 

Ithta..:  tic  expnrt.upu  ot  sold  oob '  £•  iiit  i  n/'!’::'!,.:!!!, ''K  T-S”™; 


years  the  area  planted  to  the  varied  | 
crops  of  the  country  was  2  nillllon ' 
acres  in  excess  of  the  acreage  at  the ; 
beginning  of  the  period.  The  gross  | 
value  of  agricultural  production  In  ' 


Of VI  DENT  O  ’VL'MBEH  184. 


lUU  <11  'UC  -J  -  I'J  .  J  I, 

Slrod^Siorro  n»>™ger  ConsoLdated  Gold 
;ery"m  fv^roV  *1*065,  Uiiiited 


(No  Personal  Liahtlityl 


PREFERENCE  DIVIDEND  NO.  70. 

Notice  is  hereby  given  th.nt  a  dlvi 
dend  of  fifty  cent.s  (iOc)  per  .-hair 
upon  the  new  I’referenee  Sliares  of 
♦  he  Company  of  the  par  value  of 
$2.5.00  ha:  been  detiared  for  the  •■juar- 
ler  ending  Dec'mbe.r  .fist,  192S,  ami 
that  an  additional  a!|R  furtliT  diti- 
dend  of  eighteen  anJ  three-qu.'irtei' 
cents  (IS-'ic)  per  share  upon  the.  aaiil 
Preference  shares  ha.-!  been  deelaieil. 
which  dividends  thall  bo  payable,  Feb- 


♦ho  atiemni  of  thf.  Kertcril  Reserve  Halifax  Board  of  Trade,  points  out  sreatly  increased  the  land  area  A  dividend  of  i%  on  the  outstand-  °  ^ 

the  attempt  of  the  hedcial  ca  “  j  this  crop  More  than  !  '"«  capaai  Btoek  of  the  Compaa/  ruary  fat,  19C9.  to  shai*  hoide,..  .,r 

{banks  to  restrain  the  use  of  bank  | been  .-us  allied  in  ^  oom.,  of  tot-i'i  tnorooeol  *’**"  declared  po.yabioon  the,  28th  record  at  the  close  of  husinrs.-'  .Tanu 

{credit  in  the  speculative  markets,  it  ajl  lines.  Mr.Saunders  says  in  ary  i9th.  1929. 


'  is  also  due  In  sOTiie  measure  of  cour- 1  ®^l®nient  ;  In  wheat  land  was  in  the  province  j  cheques  win  be'niaticd  to  sharehoid- 

se  to  the  increase  In  Lnk  loans  “The  Province  of  .Vova  Scotia,  one  of  Alberta  and  fiiht.her  expansion  is  era  of  record  at  the  close  of^ 

Sh“or  ™mme“r.l  i” d  .p  cula“7 ' -I  'ho  .mallet  In  Conl.d.r.atlpn,  P™,™  Vail,,  ^ 

niirnooo  But  ihc  Imnorlancc  of  this !  one  of  the  rl^heEf,  per  capita  in  na-[Of  .Albcrl.t  and  British  Columbia.  1939. 

facTrTas  Su  resources  and  Hallf.rx  figures  |  The  Period  has  also  witnessed  a  I.  MclVOR. 

sired  The  increase  in  tho  volume  I  l®fP0ly  in  connection  with  the  export ;  600, 0i*f>  acre  increase  in  the  wheat  Aestetant-Treaaurur. 

:  !  o:  and  ,h.  nr»P<;rl.,y  of  ^.h,  I  ^raado  of  - 

ing  during  tho  past  year  has  been  1  Province  l.c  reflected  In  tue  business  ,  ^“  lorrcasc  in  that  of  British  Co-  ..  .  ,  .  . . - 

’,T’r«vit:“'^.iara;i-s'".' --i  Stanford’s  limited 

o’r  "Sr  ’"owf  "a'i^ou.?  n{ve!f-,„„  ta,  .n,  ,car  1«<  a.  -lalllc^mma™,.  p,od^^  KoT.c. 

hardly  increased  at  ail.  And  the.  lows.  months  of  i9?s  wic  -.hont  tinxonn.  “  dividend  of  114  per  cent  for 


By  order  of  the  Board. 

II.  s.  alk.v.xnI'Bt:, 

re  I  .)  ! 

Hamilton.  Ontario, 
pecember  19th,  Bu’s 


same  is  true  with  regard  to  Invcst- 


{ months  of  1928  was  about  $195.90(1,- 
Fisherics  . .  $ll.r>ii0,ii00  > 000,  compared  with  $8f.0iW,0O0  in' 


ments  of  banks  in  securW^^^^  The!  Minerals  and' mineral  pro-  .  .J  1924.  Besides  being  the  third  coun- ! 
great  bulk  of  tb©  Incr6a6a  in  spec-,  duct& . .  ..  4^.00^.0001.  .  .. 

Illative  loans  is  In  advance*-'  made '  ^r®'”'racturer.'?.  etc .  si.ooo.ooo '  |r>  in  the  production  of  gold  and  an 

ulatlxe  loans  18  m  ant  ance^  maa  Byji^ing  ^ntprigls  S.iee.ooo  important  source  for  copper,  silver,  i 

for  account  of  corporations  and  in-;  farm  products  and  liv:  lead  and  zinc.  Canada  produces  90%' 

divldualB.  ;  stock . .•;9.C.')0  000  world’s  snnnlv  of  nick  1  -ind  I 

The  loss  Of  gold  has  been  a  much  I  Forrest  -  •  ••  ■  •  ■  ■  |  85%  of  the  total'^Lsbestos.  Within 

more  Important  Infliunce  than  the  Tourist  travel . I2.o0o.oni)  j  the  la.st  three  x’cars  there  have  been  i 

absorption  of  funds  by  the  security  .  a  number  of  ■outstandlug  mineral  i 

markets.  The  net  decline  lu  the  This  total  of  $191,811,000  is  con* '  discoveries  in  the  northern  parts  of 

country's  stock  of  money  gold  bt-  trusted  -with  the  1927  toLal  :)f  - j  Quebec  OnUrto  Sa*<k'jtchew3n  Ma- 

tween  the  end  of  last  year  and  the  692,400.  ni,ol,a  and  Alberta.  ‘  When  the  new 

end  of  October,  1928.  amounted  U)  The  number  of  Industries  in  the ;  mines  In  these  areas  begin  produc- 

$236,000,000;  and  the  reduction  since  province  Mr.  Saunders  estimates  at,jug_  rate  of  growth  In  the  value 
the  end  of  May,  1927,  when  the  out-.  1,408,  with  an  Invested  capital  of;Qf  tiiineral  production  should  be  sub¬ 
ward  movement  began,  totals  $165.- •  ,$114,800,000  and  a  gross  v,aluc  of  stamially  greater  than  that  shown 
000,000.  E'very  dollar  of  gold  in  the  •  products  of  $107,900,000.  flic  esli- '  during  the  pe.riod  mentioned  above. 
Federal  Reserve  banks  is  legally !  mated  number  of  employ*  ca  1.-*  518,-  phe  present  l.s  a  period  of  e.xplora- 
permltted  to  support  about  2*4  times  j  ooO, 000  witli  a  wage  roll  of  $13.2.j0,- j  tioti  .and  discovery,  but  the  recent 

its  value  iu  memlter  banks’  reserve  i  poo  and  salaries  $2,980, 00*t  !  finds  have  bneu  of  su«*b  outstanding 

deposits,  and  these  deposits  in  turn  i  jije  lumber  output  of  192S  vas  importance  that  there  is  no  (pn’.siioti 
can  support  perhaps  leu  times  their ;  around  375.000,000  feet  ns  compared '  but  what  a  great  period  of  uiliiing 
amount  in  uunibor  banks’  demand  |  w-ith  250,000, oiXt  feet  iu  1927,  but  the  i  development  lies  just  ahead, 
and  time  deposits.  Hence,  it  appears)  output  was  less  by  about  100,-1  v  n  nn 

that  the  withdrawal  of  nearly  $500,- j  poo.OOO  feet  as  compared  witli  I’nc  :  "  uuiiaing. 

000,00  from  'the  country’s  gold  stock  i  1907  production  of  2.50,000.000  foet— i  The  character  of  the  buildine  in 
is  equivalent,  In  its  effect  ou  credit  >  which  was  an  ovrr-pro'iucfJou.  •  Canad.'i  durln.g  the,  bast  few  years 
conditions,  to  an  increase  of  at  least  |  Manufactured  articles  also  record  an  '  uidlratcs  that  preparations  arc  un- 
$10,000,000,000  In  bank  credit  out- 1  {^crease  ranging  between  1.'  and  30'derway  for  further  increases  In  pro¬ 
standing,  oven  If  allowance  be  made.  p^j.  rent,  and.  iu  some  ca.-<*'S,  30  per  ductlve  ticiivitj.  In  ibe  first  cloven 
for  the  fact  that  some  of  the  .  cent. .with  an  Increase  in  ih<  value  *vf  months  of  1928  tbc  total  volume  of 
was  not  in  the  Federal  R<^scrve  1  products  of  .ji.iioO.oou.  j  building  contracts  awarded  in  Cana- 

banks,  but  in  the  vaults  of  non-mem- ■  rpjjp  jjppjp  crop  fell  off  by  soitk'.  200.- ‘tl®  amounted  to  $4.53,Of>o,iXiO  .as  com¬ 
ber  bankers,  where  its  poUtitiallties  j  ,-,^9  pan-cls  but  ■was  of  betipr  qiial-  ''’itlJ  $247,000.00(1  in  the  cor- 

for  credit  expansion  were  consid'^r- 1  secured  better  prices.  Tbc  ’  tosponding  months  ot  1924.  Tbc 

abij  less.  j  cstJmafcd  vmtato  crop  is  .^.l.'t'i.oOO  amount  of  money  spent  for  bridges, 

nevelopnieiits  In  Bauking.  bushels,  en  Increase  over  la.-*!  jt';ir.  harves,  toads  and  streets  and  other 


dividend  notice. 

NOTICE  is  hereby  given  that 
a  (llvIdonJ  of  114  per  cent  for 
the  three  months  en-ling  Janu¬ 
ary  aifit.  1929,  (being  .at  the 
r.'its  of  I'y,  per  finnum)  has 
Ixen  deolared  on  the  First  ami 
t:<*'!ond  Preference  Shares  of  the 
t'onipany.  and  will  be.  payable 
<11  and  after  the  first  day  of 
Ftl'i-uary,  1929.  to  the  Share- 
boldoi-.s  of  record  at  tlic-  i-lose 
of  business  on  th-;  l.ith  day  of 
Jivnuary,  1929. 

By  order  of  the  Board. 

J.  O.  RENAUP, 
beerotar.v.Treas' irci . 
aiontroal.  January  Itli.  1929. 


The  Steel  Company  of 
LaD?.da,  Limited 


„  ...  ,  ofw'hicli  some  " /'Od  fuVt  bii.sbol:  wiil  enginccrin.g  Hems  InereascJ  fro 

However  the  lo.<;s  of  gold  « lone  J' :;,5,ft(.o.oo9  during  1924  to  llOd.OOO.Ot 
las  not  been  sutllcient ly  great  |  on  ‘-'POr’eti  ib.^  vnlue  of  the  confrac 


has  not  been  sufficiently  great  t-'i'untu. 

to  cause  any  such  tightening  Anent  the  recently  inaugurated 
of  money  rate.s  as  has  actually  j  cr.unard  and  White  Star  Line  Halifa.\- 
takeii  piacc.  This  is  shown  I'y ,  Eiiropc.in  sorvlce,  Mr.  Saunders  say.s 
the  fact  that  tlm  ratio  ot  ro- 1  that  .sufficient  freight  is  lu  sight  to 
serves  in  the  Kodoral  Reserve  t  maintain  a  weekly  s*-rvlco  during  the 


eiigincerin.g  Hems  Inereasod  from 
$.5,fi00.0O9  during  1924  to  llOd.OOO.OCO 
In  192S:  ih'^  value  of  the  contracts 
awarded  for  industrial  building  in- 
cica.*:ed  by  3t'9%  and  that  for  busl- 
nos.s  building  by  13("/v- 
The  growth  in  volume  of  manu¬ 
facturing  has  heeu  of  evi-ii  ore  im- 


PMrnillBO  DIVIDINO 
NOTICB 

NOTICE  ia  hereby  giren  that  the 
IHreetera  of  Feundera  Inreatment 
Triiit  l.imited  hare  declared  Qnar- 
lerly  Di^-idend  No.  4  of  liGi  on  the 
Preferred  Sharea  of  the  InreeUneol 
Truat,  parable  January  15th.  1920 
to  5hareholdera  of  record  January 
7tb.  1939. 

A.  IF.  BRAMEVr.  Secretary 
Ottava,  Januar.e  .5tb,  1929. 


COPPER  AND  NICKEL 
LEAD  METAL  GAINS 

Will  Figure  Largely  in  $100,- 
000,000  Production  From 
Ontario  Mines 


ORDINARY  DIVIDEND  NO,  t>«. 

i  Notice  la  hereby  given  that  ••*  'Ji'i- 
j  dend  of  fifty  cents  (oOc)  per  shai' 
upon  the  new  Ordinary  t^harcs  ''f  th'- 
I  Oimpany  without  any  uomin.ol  or  pai 
j  value,  has  be<'n  declared  for  the  epiai  • 

I  ter  ending  De.ceniber  SKst,  1928,  amj 
I  that  an  additional  and  further  divi¬ 
dend  of  eighteen  and  threo-'j'iartei  > 

I  cents  (Ig  'ic)  per  tharc  upon  the  .--abJ 
Ordinary  Shares  has  l>ccn  il'-elareil. 
j  which  dividends  iliall  1''-  vi.r.-ibl, 

!  February  1st.  1929,  to  shai  elK-ld^  r,"  of 
i  le.eord  at  the  close  of  bu.xin<-  ;■  tniTi- 
'  ary  I9lh.  1929. 

I  By  airdei  of  the  B-tiar'I, 
ir. 

Sri-f.- ;  ■ 

ilanii'ion.  Ontario, 
i  December  19tli.  19-2v, 


I  CARLING  BREWERIES 

I  LI.4tlTED. 

j  DIVIDEND  notice. 

!  NOTICE  i.“  ti'-reby  given  iha'  •< 
i  dlvideii'l  of  rw  o  I'oll.'ir-  («L'.ei>>  pe, 
sharr  tins  l'-»ii  ileet.'irrij  uii  tlie  y,, 

'  Far  V.-il'ie  tito'-k  of  the.  Comp'tny  'O'l 
♦he  paid  up  capital  of  th.:  Conipanv 
I  The  aii-'V  e  (lividend  Is  payable  Jan'iai". 

I  20th,  1929.  to  Sdian  liolders  of  vc-ovl 
I  at  the  close  of  busim's.''  "n  fh'-  imii 
j  day  of  January.  1929. 

.Shari;  Warrant  Holders  vv  ill  pre.--»ii! 

;  coupon.-.  S'  rial  numlioi  I  in  an- 
!  iTancli  ill  ('anad-!'  of  'In-  t'ojuinio'i 
Bank 

Uv  or'lT  of  the  Boat  o', 

M.VKi'O  t.l-.>:i.\ 

,so'-rer.-ii  i . 

I'Mtc'i  at  l.'.'ioJun.  Jaiiu.'iry  .'Jrd.  F'2!'. 


international  Paints  ( Canada  i 
Limited 


Reserve  notes  .infl  deposits  has  de-l  turned  ,at  n  T'liiled  l^trifes  port  and  nnd  miiitiv- ”  Mfhou"h  thc^-statl.sUi-s  ft'i'oitt"^  •  The  value  ol  luiiicriil.-i 

dined  since  the  beginning  of  the  ;  only  used  Halifax  as  a  Pon  of  call,  manutact.irin.u  ,  ’p-'r i^^eVimate.!  ‘ 

year  by  only  three  points,  from  67%  j  For  the  vear  1927  IS.OOu  gross  j„  „.j„  ..,v.ail.ihlc  for  xioO  1  r.m  m  w  i- ^ 

to  64%.  These  figures  compare  with  '  tons  of  shipping  .-nicrrd  and  eleared  ,  ,1,3,  .^iit  -.ricV’br  nc 

a  legal  minimum  of  I0%>  against ;  from  Halifax  whii.-if  uP  »o  November  33  in,,,.,  ,,ver  am*  mil-  Onn’-io  Dcr-irtment 

notes  and  a  niiniiimm  of  3o%  against  26th  it  tofallcd  ovfr  12.i'00,ao0  tons  horsepower  iu  the  in.stallcd  lur-  •  Vrv^.-  wv  of  tt,<  mi 

♦ons  for  ,3^,30), y  of  the  country  and  that  provH  c.*  r ,  Fi  m  h  tn  .  1  r 

It  is  apparent,  therefore,  that  if  the  year  1928.  Tho  '  ■  N.  K-  alone  , be  average  aoiuuut  of  energy  gener- .  ,„3,..  1,-'.  there  been' -m  li  -i  i  nri  ed 

the  Reserve  Kanks  were  dl-sposed  to  will  have  twenty  more  sailings  from  3,,^  ^3„y  bac  doubled  during  the  advanV.-^u  the  v  M' 

allow  their  reserves  to  bo  used  to  this  port  fban  hi  1927.  or  a  total  of  ,,^rlod.  civos  an  indleafiou  of'  the  dl-finu  the  fjgnr'-s%nr  l'' i  vi  iU  - 

tho  utmost  in  credit  (xpansion  they  sixty.  i  advancement  lu  this  field.  Low  cast  c  .1  '9:"  h  “ 


to  64ff.  These  figures  compare  with  '  tons  of  shipping  eniorrd  and  eleared  .  ipf],-.  time,  tho  fact  that  tb*'io  }  -  ' 

a  legal  miuinnmi  of  10%  against '  from  Halifax  wbii.st  up  to  November  b;is  pcen  an  incr'i  ase  of  over  one  mil-  ont- 
notos  and  a  niiniiimm  of  35%  against  j  26th  it  tofallcd  over  12.i'00,000  tons  [jou  horsepower  iu  the  in.stallcd  lur-  •  v 
deposits.  and  should  reach  1.5,u0n.0(i0  tons  for  rapacity  of  Uie  country  and  that  ,,1-0", 

It  is  apparent,  therefore,  that  if  the  year  1928.  Tho  <  •  N'.  K.  alone  average  aoiuuut  of  energy  oener- . 
the  Reserve  banks  were  dl-sposed  to  will  have  twenty  more  sailings  from  gf-j  ,jai]y  has  doubled  during  the  1  , 


N<‘.'TirE  is  l(rrrliy  given  i.lmt  ) 
rUv  iU-'ri'I  of  One  (ini)  sev  en-eighi  < 
(ft, 'VI  per  C'-iil  '.'11  ilie  '.t-j -T-  t'lini'i 
iatiV'  I’,-i  rtl*lp(ii 'lie  rrcr'-iri'il  .sim,,', 
Ilf;  l->r«n  rei|  f"i-  ih,-  (hi--- 

rn'iithfi  in'ling  ,l,-i  r.'i-i  r ;  f'lh.  1929 
f  v'.blf  .-'11  l.'-th  .Ianii-i:v.  ll'f';'.  t  - 
e,.  .hoMcrr  "f  1  ec'ii-'l  a.-s  at  >  te'..e  "f 
1"if  in''.'*."  ”11  tlie  lOtli  .t,'in".ari  .  I'l?*' 

T.  If  <: BEEN B. VMS 


Montrenl.  .itI  .Tanii.i 


the  utmost  in  credit  (xpansion  they  sixty.  |  advancement  lu  this  field.  Low  cast 

conld  piaec  an  abundane*;  ot  .add- 1  wtib  the  exception  of  the  war  per-  power  continues  to  be  an  outstand- 

Itional  funds  at  the  disposal  of  the  jj  jg  predicted  tlmt  tho  tonnage  ing  .Tivaiitagc  for  those  inautjf,9ctur- 

public.  This  would  he  done,  first,  by  3^^^  clcare*!  at  ibe  port  of  ing  iudustrlc.s  which  loi'iite  in  Cau- 

increaslng  their  holdings  of  bank  ao-  Halifax  in  1928  will  eonstltut.2  a  re-  ada. 

cepfances  and  Government  secur-  r,yp,,.  previous  years  asi  tho  it  is  interesting  to  note  the  ex- 

Ities  purchased  lu  the  open  market;  ;  bighest.  lu  the  historv  of  the  port.  tent  to  which  i.ht  wheat  pool.«  have 

and.  second,  by  r*'duotug  thcli  redis-j_^ _  incrca.ved  the:.-  control  of  eiovator 

count  rates.  capai-itv.  in  November.  1927.  tho 

Tho  policy  of  the  Rcs«>rve  baukf :  Fnited  Statc..«i  came  to  tills  country  M,3nj,oba  Pool  controlled  57  flcva- 
during  tho  greater  part  of  tbc  year  in  the  wholly  abnormal  period  f.ii-  ,ij<i  .Saskatchewan  Pool.  721. 

has  h;en  just  tho  contrary.  B«Mween  lowing  the  war.  ami  that  soonerr  ""  ,.,,,,j'the  Alberta  Pool.  158:  and  .at 


show  vihen  compare']  with  1927,  the 
record  .vc.'ir  to  date,’  .''.'ly.-;  :\lr.  Bo- 
g<-r.'^. 

"The  .greatest  incrc3.'<i  has  hi  cu 
Dot<'i)  in  the  utckPl-coiijicr  iudusfry 
at  .'-^ufii'ur.c.  Structural  matcrl.'jls 
and  cl.'iy  products  will  r<'Cori]  a 
niat''-riat  gaiu  due  to  cxpaii.slon  iu 
the  bulidiu.s  and  1  on.stnictiou  iudu;  - 


Manitoba  Pool  controlled  o'  f  let  a-  fric.-  .  Bot  h  gol'l  and  silver  produr- 


-juring  'UO  grcai.c:  par.  01  luc  .war  m  tile  wiTOliy  aonormai  piaiou  i'"-  ,ors,  the  .Saskatchewan  Pool.  721.  ,,on  bow,  ver '  v  in  '  -V  ■V  '.iifil  P'ii.<"jant  t'v  the  term,-  ct  the  Tru  - 
has  h;en  just  the  contrary.  B'Mween  lowing  the  war.  and  that  soonerr  o"  3„,j  ,i,c  Alberta  Pool.  158;  and  .at  ...  ,V  "f  M'Mtcsgc  ..mi 

the  beginning  of  January  and  the  be-  later  it  must  he  rcstori  d  to  its  f.vrm-  ,,,f.  xove-.nb.  i .  1928.  the  Manitoba  „  fiiot-.iii,"  L  v  ' 


QUEBEC  POWER  COMPANY 


NOTH.'E  01  REDEMPTION 
T®  the  holders  of  Hu:  l*rrtc*  ".X" 
Thirty  N  rnr  9I»  I’er  (  rnt.  I  lr** 
y|ort|■:n^r  Mnklnic  Fund  tVold  nond- 
and  BralKteerd  I>ebcn*iirc  S»o<-li  of 
Ourhre.  Power  tomp'inv. 

N'UTIEE  IS  UlfFEBY  EIVEiN  1  In ' 


i.ieii,  however, 


[  ginning  of  August  tho  12  Reserve  In-  pr  owners.  If  this  void  had  beer  p^„Jl  pputrolled  113  elevators,  the 
■  .stitiitions  reduced  their  holdings  of  freely  allowed  to  become  the  ba-ii.*:  Hask.at.-howan  Pool,  967,  aud  the  Al- 
1  Government  securities  by  more  than  ,  for  credit  expansion,  its  redistribu-  p  ^ta  Pool,  307— a  total  increase  of 
$400,000,000  and  fhclr  holdings  of  ae-  tlon  would  inevitabl.v  b.'iv*i  ri  suitcd  eIev,iitors -during  the  year.  ThC'i'c 
ceptances  by  more  thau  $200,000.()00.  in  financial  disaster.  H  has  been '3^0  now  in  cxcess''of  l,i"0  couiitrc 
thus  forcing  ni  mber  banks  to  in- ,  the  difficult  task  of  the  Re.serv;  pievaiors  controlled  bv  the  w  heat 
crease  their  rediscounts  iu  order  to 'banks  to  prevent  un'I'je  ci-edit  ex- •  j,oci.= 

maintain  their  reserves  Intact.  Thif  '  pajision  In  this  country,  .md  at  the  - - - - 

process  has  been  reversed,  to  a  cer-  aante  time  to  facilitate  the  redistri-  tvHTHFR  vivrniT'FD  pifi* 
tain  extent,  during  tho  last  five  bution  of  gold  by  holding  domestic  ‘V  ”  lul  ei  1  itii.  , 

mpnths;  but  tho  total  amount  of  nion'v  rates  at  a.s  low  a  level  .is  '  ancouver.  —  w  ork  has  begun  ou , 
open-market  aceeptances  and  seeiir-  -(ves  eon.sisfent  with  :.ifefv.  eonstructiou  of  a  large  pier  for 

th'  V.'incouver  Board  of  Harbor  Com- 1 
niissioiters,  located  ou  Burrard  lulet. , 


uon-metallic  minerals  iu  the  aggre¬ 
gate.'  he  states  There  were  1."'..551 
mining  ci.-nnis  recorded  in  the  pro- 
vtnee  iu  1927,  created  .1,  record  in 


rals  iu  the  aggro-  to  Nation.it  Ti-'ist  ♦’•■'mi'any,  t.iinit<’'i 
There  were  II.t'.I  Tni.'‘tec.  <l.itod  Oct'ilier  ::.th  r'C"..  nr,'' 
...r'lla  o,  .1,/ .SuppIeuK-nial  Tnisi.  D»r.J  .I.-.t.'-'I  De 
orded  in  the  pIO-  rrmPtc  fist,  1929,  f^curing  tb'-  Hbevp 
eated  .1,  record  in  mentioned  D'-nile  .iii'l  K->gist<'ied  T'- 


thc  hI.«ior.v  of  Ontario,  but  a'.'cording  L'^nture  ti'oek,  <j'j*be':  Power  ('em 
to  NTr  Roger*;  Thi*.  iu  all  nrob-ibilitv  pany  will  ledeem  all  of  its  o'l-st-iml 

•  Cl  .  Roger. .  TUts  m  ail  proMblJity  Sfiries  "A  '  Thirty  Year  *:t.v  iv, 
will  be,  exceeded  in  1928.  Returus  cent.  First  Mortgage  Sinking  F'lii'l 
for  tho  first  half  of  year  .show  Gold  Bonds  an'l  Begietered  Debentui'- 


open-market  aceeptances  and  secur¬ 
ities  now  held  by  the  Re>s;.rvc  banks  ; 
is  nearly  $3iH'i,'j00,000  less  thau  at  ' 
the  beginning  of  the  year,  ami  dnr- 


Oiitlook  for  Motie.v  IBites. 


total  of  9.843  recorded  claims 


Ptock  (  .vhich  would,  according  I'v 
fhelr  term?  mature  and  become  pa; 
able  on  October  1st.  1903)  on  the  firsi 
day  of  .April,  1929,  at.  one-  h'jndro'l 


JiaLIOX.-ii  I>  rOULTRY.  day  of  .Nprii,  1929,  at.  one-  h'jndro'l 

Fiinionton  —  In  Ft'’':  rettoniif.  f-oni  t«*ven  and  one-half  per  cem 

Eamoiiion.  in  j.i.o  reteuut.  t.oni  nOT’-Cp)  ^,c  th.-,  pi-iiicip.-ii  amotn-.i 

tb'j  poultry  industry  iu  Allierta  thcrci''>f.  t.-igetlvT  with  a"'r-ird  lot-r- 


amounted  to  .'*^2.25ii0.000 


cst  on  s'ich  pi'inctpat 


the  beginning  of  the  year.  lU'l  dnr-  Since  tho  advance  in  interest,  rate:-  Hkciy  'nt- 

ing  the  same  peiiod  the  .-^inKuini  of%his  yeai-  in  diis  lai'g*';!y  to  the  polic;.  l'‘t'i’  ''htcu  was  built  by 
bills  rediscounted  by  ui  inii*".-  Itaiiks  i  of  the  l-'eiltTai  U  --erve  banks  with 

has  iie.irly  tlouhleii.  Since  it  is  not  reiiard  to  spe*  illation  in  slocks,  j;  apii!'ox:.iiate..v  $ti,9(m.fi0n 

regarded  as  good  practice  for  ineni- '  follows  that  the  (iiiilooU  for  rate? 
her  banks  to  remain  lieaviiy  ;ii<lebl-  i'iugo'i  upon  (ie\ eiopini-iii:;  in  •lie 
til  to  the  Resri've  iti.st it n'. ton**  ov*’r  .seenrity  maikets.  \  liefin'te  i-rssa  Tvfitit* 

a  long  period,  .in  increase  ;n  redis- ■  lion  i>f  the  speeniativ*  'ecoin  would  »  V 


I(  wii!  likely  Thn]  the  Ballantyne  foni'icen  years  later,  revenue  from  ‘■''’Th.-‘i^al)''v'omD 

pier  which  was  built  by  the  port  an-  this  ‘oiirc''  was  .810  993.000.  accord-  pr-mcip"  I  .nfi.-.-  ''.f  Th*-  leoa' 


oiling  TO  ihe  I'onltry  (  oininisslomM'  tin 
'  .Mbei'ta. 


counts  (ilijost  inevltal'l.e  entails  a  pinhably  be  loilcwed  I'V  .r  more  L.,.. . 

less  liberal  credit  policy  on  the  part , 'thf-ral  R<  ser»e  p-'Ilc;-  ami  a.  lower  mroiiTN  Ai 

of  the  former,  evtn  at  a  time  when  level  of  money  rates.  Thi.s  den-lop- 
tbo.  comparative  levels  of  redisoouat  |  meuf.  however,  woii'i  in  turn  tend.  Mmi  OE  up.". 

.'•nd  open-market  rates  .are  such  asjto  stimulate  the  expor'.ation  of  gold  import?.  For  » ouo 
to  make  rediscounting  profitable.  thus  bringing  about,  in  course  of,  Agr;'; iitu-ai  and  x'c; 

The  policy  of  credit  restrlotlon  time,  a  new  advance  On  the  whole, '  aVid '^re\^lce 

•  pursued  by  the  Federal  Reserve 'it  appears  that  the  easy  money  of  m'ooj  an'i  Taper', 
banks  has  had  for  its  purpose  the ;  the  last  sevent  years  is  quite  defin-  iron  .jni3  Ds  Frcduc* 

curtailment  of  the  use  of  banking ,  Rely  a.  thing  of  the  p.ast,  at  IS'ist  koJJ'viI'Jsh'I*, 

fqnds  IQ  the  speculative  markets.  It '  until  the  world  s  gold  is  more  evenly  cho^nitcsi  Products 

has  baan  reallted  that  a  consider- '  distributed  M!rce!i«neo'.?£ 

able  pertliJO  of  the  gold  stock  of  the  ^hlie  the  rise  in  money  rates  is  ^  Total  imports 

. . .  iiiLi.1  a  development  that  might  reasonablj 

,  ibe  expected  to  exert  an  adverse  in-  Putiable  ^ods 

Most  DepeQOablc  jfluence  on  general  bnsinfss  activity  Free  Goods  . 

Sackvllle.  N.B..  :  Jts  effects  In  that  direcOon  so  fat  1  Duty  coiDctcd 

Dec.  29  1928  I  have  been  negligible.  As  a  matter  ' 

The  Financial  Times  '  of  fact,  the  rate.s  on  commercla'  Ar'?Mrit!rraMM"d'\M 

Montreal.  |  loans,  (specially  outside  of  New  York  Animal  Fi-Mu'Us  ! 

Dear  Sirs,  '  Gity,  have  rl-en  much  les.s  than  those;  Kiiircs  and  Tcxnitis 

Herewith  $3.09  renewal  sub-  ' ca”  ”nie  loans  against  stock:  ui’‘Y'r.'a,'K4 

scriptlon  for  one  ye.ar  for  The  !  market  collateral.  In  some  re.speci  •N'en- Fi‘i-r*'*i'j  .Mclais 
Financial  Times  moderate  advance  ai  rates  ts  a  Ncn-Meiaiiio  Minm' 

I  find  the  advice  and  int..i-  lohnnge  for  the  better  since  It  tends, 
ip-.'ition  Ruine/l  from  llio  dlsooura;;*"  any  Inflationary  tend-j.* 

most  depend.ablo.  j  encies,  elthei-  in  trade  or  fin.aiice.  At  VoCii  Export.-*  (('nuu 

Vrmi-s  v«rv  iriiiv  I  “'i  events,  tliero  has  a.--  .vet  been  lit-  F-'uisn  i;xp,.ii-ts  ... 

,ctn.,ip-it‘  \  r  '  conijtliiini  of  a  shortage  of 

(Signed)  A.  r .  legltinMU  business  purpo-  ''-M-rn'ts . 

.  _ ^iseS.  Tot. It  Tjiidc . 


Ni  l  ili  Gl-vup.''. 

Import?,  For  (  oiisumptloii— 

Agr:';  ilt'i-al  and  N'cs^ctablc  TTO'Juc'.t 

.*•11111131  Fi  ''"i'j(  if  .  .. 

fibres  ami  Tex'ilce  . 

M'ood  and  Taper . 

Iron  .anil  Fs  Frcflucts . 

Non-F^irriaii}  Metals . 

Kon-Mttallic  Mineral?  . 

Chcniics!  Products . 

Mieceilaflcous  . 


HAMILTON 


MONTREAL 


Trade  Volume  Continues  to  Increase 


iiiroRT',  .i\D  FxronTs  or  r  vnadv  nt  main  (iRoers. 


«. 4*7. tin 

5  '•i28.28'5 
21. .*39  ap7 
7.04.’;.2S'-'- 
16,23.3  J.ii* 
3,680,125 
6,943,315 


)T'is.  ■'•m.Jr-il  N 
I  927 

t 

"22.362.45:  • 
:49.34.3.2;3 
181.404.631 
J''.223.6t1 
:tT. $40,207 
.'9,074.096 
1.58.414.86':'  1 

33.446,772 
63,130,26$ 


Tital  Imparts  .  .  102.966.7 


MMt  Depeijdablc 

Sackvllle,  N.B.. 

Dec.  29.  1928 
The  Flnanctal  Times 
Montreal. 

Dear  Sira, 

Herewith  $3.09  renewal  sub¬ 
scription  for  one  year  for  The 
Financial  Times. 

I  find  the  advice  and  inbn- 
ii’.ation  gained  from  Hie  'I'iinc.-i 
most  dcpend.ablc. 

Yours  very  l.iuly, 

(Signed)  A.  C . 


Putiable  (5<iodr 
Tree  Goads  . 


E.xporiN  (Canadian)— 

AKriciiItiiral  and  Vegetable  Products 
Animal  ri-6d'ict.i  . 


lion  (Hill  Il.s  t'rcdiicts . 

.N'on- Fci-n'O-j  .Metals . 

Non  -  Meliiil  ic  M  iiirrals . 

(Tc'iiii<-«l  I'r.Kliu  t.s  .  . 

2>i;s.:i-llarn-vius . 

Total  I'.xport.-*  ('<''nuiiilin  11 ) . 

F-'UiBii  Exports . 


102.966.710 

..oss.oso.fao 

1.219,959, 6$6 

64.577.9S8 

697,110,49.'. 

779.502,481 

38.388.772 

388.519,735 

431. 457.205 

16. .380,605 

167.527.812 

14f).9S6,5$2 

lOi.nfj  349 
I.'...177,3t5 
T.iO.STi 
2'.,  176.11" 
ill 

-  loiii  :,f‘i 

2]  1 61. '22; 
1.. 6  a  8, 6. 'I'.' 


Ioium'  I'lil  linnk  of  ''ami'iii  'n  'lie  I'itlr.s  ..f 

rctii  "1  'I'oi '.iiti'.  ''aiia'iii,  oi  at  fp, 

_ _  prin'iip'ii  "itii-c  'Ill-  T.ank  I'l’  lli- 

.VinntiT  t  an  1 '.•iviiia  n;-  in  'I"-  ''if'  ol 
— N»w  Vorl.,  in  t  Iv-  lii-'i  '.iigU  of  .Mun- 
liHltai'.  .--f  -V-w  Yi-'fk.  .lii'l  lioiui 

liildcr?  .-I’  l-  rcniiirsri  to  pros'-iil  lli'-ii 
'UOC  I:l':iii‘Is  wi'li  all  iininii t '11  o  j  roiipon 

Iisrtainiiig  ll;:i'--t'.'  f-'V  rciUMiijiti.'n  .it 
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THE  FINANCIAL  TIMES,  MONYrEAL,  JANUARY  11,  1929. 


Resources  of  TheCanadianBank  of  Commerce 
Increase  by  $186,000,000 in  Year 


The  Annual  Meeting  of  The  Canadian  Bank  of  Commerce  Addressed  by  the !  this  nexibinty  tbnre  would  necessar 


ers  are  mainly  borrowing  comniuni-  i  actual  continuance  of  those  cond!- '  duction.  This  ought  not  to  be  a  task ' 
ties.  The  deposits  of  one  are  avail- [  tlons,  and  of  the  present  sntisfoctory  j  of  too  great  difficulty  for  the  Gov-, 
able  for  the  borrowing  needs  of  the  outlook  for  business  in  t'auedM.  for  ernments  of  the  provinces  principal-; 
others.  The  banks  ore  the  medium  I  the  coming  year.  A  hanker,  of  c</ui'se,  ■  ly  interested.  i 

through  which  the  deposits  are  gath-  i  docs  not  wish  to  ho  considei  <  J  ri.s 
ered  up  and  lent.  In  this  way  ere- i  either  too  optimistic  or  too  pe.'siini.s. 
dit  is  mobilized  and  used  wherever  tic,  whether  with  regard  to  the  .sf- 
needed  throughout  the  Dominion.  In  •  fairs  of  the  Dominion,  or  tho.' n  of 
this  way  we  get  flexibilily  or  credit ;  the  Empire,  or  other  countries.  '  an- 
and  stable  interest  rates.  But  for  j  ada’s  progress,  however,  h.as  hoen 


CANADA’S  FUKL  SIPPLT. 


IMCOKTANCE  OF  ODUGHATION. 


President  and  General  Manager. 


ily  be  a  more  or  less  serious  shortage 
,  of  monev  to  serve  the  needs  of  indi- 


A  lleview  of  Our  Fuel  Resources.  The 
Coal  Resenes  of  Canada  are  One- 
Sixth  of  the  World’s  Total. 

When  noting  the  decrease  in  im¬ 
ports  of  anthracite  coal  from  the , 
United  States,  I  said  that  I  would  I 
rtfer  to  this  subject  again.  It  is 
not  perhaps  generally  known  fhat ; 
Canada  stands  second  among  the ' 
countries  of  the  world  in  the  extent 


Speak  With  Confident  Assurance  of  Canada’s  Future. 

- - - • 

The  President  intsi'cslingly  Surveys  the  Country's  Trade — Stresses  the  Importance  of  Immigration 
— Speaks  of  Economic  Conditions  in  Europe  —  Refers  to  the  VsJue  of  Scientific 
Research,  and  Adds  a  Word  of  Caution  Against  Undue  Spectilation. 


The  General  Manager  Comments  Upon  Many  Phases  of  Banking  Practice — How  Banks  Assist  in 
the  Development  of  Business,  Shows  How  Loans  of  The  Canadian  Bank  of 
Commerce  Assist  a  Diversity  of  Business  Enteiprises. 


IVc  Shall  be  Able  to  Find  Employ. 
inent  for  .Waiiy  Thousands  of 
New  Settlers. 

quite  extraordinary  during  the  last  This  review  of  the  progreB.s  of 

fUty’ years,  whether  as  reguids,  the |  brings  to  our  minds  once,  ,  ,  . . -  _ 

9*  own  natural  ro- 1  importance  of  the  Question  |  coal  resources,  tho  United 

vidual  communities,  with  a  corres- 1  sources  or  its  inter-empire  and  for- ;  ijniulgrution,  and  both  Dominion  i  States  holding  first  place.  The  coal 
I  ponding  variation  in  interest  r^tes.  j  eign  trade.  Had  it  been  prophesied  3,,^  Provincial  Government  seem  toi  reserves  of  Canada  are  estimated  at 
The  view  has  occasionally  been  i  fifty  years  ago  that  Canada  possessed  1  jj,g  subject  renewed  at- '  one-sixth  of  the  world's  total.  The 

'  put  forward  that  it  would  be  an  ad-  the  great  undeveloped  resource.^  that ,  tention  during  the  past  year.  If  but'  severity  of  the  winter  climate  in 
vantage  if  we  had  fluctuating  rates  I  we  now  know  of,  or  had  people  been  liiije  of  the  expansion  which  looms'  inost  parts  of  Canada  makes  the 
of  interest  in  Canada  and  that  high  told  of  the  wonderful  scientific  in-  aij^;,,]  this  country  takes  place,  I  <l«fcBtlon  of  fuel  supply  one  of 
rates  such  as  wc  arc  witnessing  in  ventions  which  were  to  come  din  ing  ,j,g  gjjjg  employment  I '^tal  Importance,  not  merely  to  the 

New  A'ork  would  attract  nioiioy  from  I  that  period,  such  as  telegraphy,  un.  .md  offer  a  career  to  many  thous-;  well-being  or  comfort  of  tho  com- 
^  abroad.  In  this  connection  it  is  to ,  dersea.s^  cables,  telephone,  electric  of  new  settlers  of  all  kinds,  I  munity,  hut  to  its  very  existence.  It 

be  pointed  out  that  the  money  which  j  light,  wireless,  beam,  radio,  aviation  ^nd  it  will  be  a  pity  if  too  narrow  i  so  happens,  moreover,  that  the  great 
.flows  to  large  international  centres  ^  and  nndcr.seas  service,  they  would*  „  i,g  allowed  to  prevail.  Instead  bulk  of  the  coal  resources  of  Canada 
Is  usually  reserve  money  which  may  have  been  justly  sceptical.  In  look-^  r>f  takin.g  away  the  employment  ofi  are  adjacent  to  its  western  and  east- 
(  be  required  at  a  moment's  notice.  !  in.g  into  the  future,  therefore,  one  f  ^jjg  country,  the  new-  ern  borders,  leaving  the  thickly  po- 


I'be  Annual  o!  the  .Sb.areiiohler.s  of  Tho  Canadian  Banlt  of  ( .Agriculture  and  food  pro- 

Commerce  wa.'s  bebl  at  the  Head  (>ifiee  of  the  Bank  in  the  City  of  Toronto  '  duets . 

on  Tuesday,  the  ''t;i  ins;  llie  result.*^  i.f  ilm  year’s  business,  as  shown  ;  Karmer.s  and 

by  the  rciioiT  .sidiiiiiU.d  by  !b'_'  !>'’,'ectors.  were  a.'!  t'ollow.s:--  j  ranchers.  . .  VoS.i'C'O.OOi' 

11a lance  at  eredit  of  Profit  and  l.o.-  -  .Vc<rii!nl.  brought  forward  1  tlrain.  flour. 


from  Iasi  . 

.-^i.indard  Banl;  of  Cji.nedii  Profit  .-iii.!  i.e.:-.  leUance  transferred 
;lrd  .Novenilier.  after  ponieiit  of  the  tistial  dividend  up 

:o  .list  October.  PC.s . 

Nc!  Pi*c)fits  for  ilie  i.,ai  •  ndit  •  '.’"I'i  .Novemlicr,  ui'er  providing 
:'or  all  bad  ainl  doiii):fiii  i)',*-  . 


'I'bis  hits  bet  11  :;)i,a iti-iiatA-d  a.-*  follow! 
!>ividend.'.  .Noe.  Iti*(.  Ida.  Itjc.  ami 
a.nniiii).  tiiciud'.n,-  on*  nionta'.s 


.  at  ;v,  I'lve  per  ivuc.  ju-r 
ilividend  on  new  sharc.- 


issued  ;<)  Stauu.'ird  llanl;  .■Sbareiiobic’^  .  .  . 
Komis  of  <mc  i>ereeii!..  ii.iyabl-'  1st  DocemlK  r 
Doniiniun  and  Pro; ';u  "'.li  ‘P'v -r,*;nic!it  la.ve- 

bank-note  eirculatjoii . 

Itonations  and  Subscriptions . 

Cransferred  to  I’liision  . 

'u'rittcn  (iff  Hank  Prenii.-cs . 

Transferred  t<i  Itcsi  Account . . 

Kalalicc  c.U'  ’vii  r'orv,  a  1  1 . 


til,4i‘3,!t24 . 75  I  meat.  etc.  ..  55.000.000 

Mamif.tcturer.s . ■. . 

Agricultural  implomeutf , 

517.4S!i.'i;>  iron  and  steel,  mining. 

automolttle.s.  textiles. 
",%4.480.'>4  '  wearing  apparel,  ctt-. 

-  General  stnre.s  and  sun. 

'55.005. , '?!16 . 42  1  dry  wholesaleis  and  re- 

tailer.s . 2U,OOn,000 

,  Lumbering  industry.  In¬ 
cluding  ptilp  .and  paper.  I8,00b,000 
Contractors,  btiilders.  ete.  14.000.00n 
Call  loans,  loans  on  secu¬ 
rities  to  .security  bouses. 

underwriters,  etc . 

Siindr;  dealers  and  trad- 
er.=  and  individual  eus- 
tonicrs  of  the  Bank 
throughon*  the  Domin¬ 
ion  . . . 

Trade  paper  discounted, 
sterling  and  foreign  biM.s 
of  e.xehange  pur 


.SlM4S.234."0 

248.2:14.00 

n 

475.1100.00 
•>0.000 . 00 
200,692.  14 
2.50,000 . 00 
l.!*2;l,400.00 
;i04.33.-..;'8 

85.905,896 . 42  ' 


.Xrui'  tin  rou'tiiig 
General  Manager.  Mr. 


rlie  Ktjio;;.  tbt  Piesident.  Sir  .bihn  .Vird.  and  the 
li.  Logan,  adiiressed  tho  meeting. 


I>ondon  and  New  A'ork  can  provide  i  has  good  ground  for  being  optimistic :  ,.onjei-.s  will  create  new  trade  and  |  P'tJttted  central  provinces  of  Onta'rlo 
lending  and  market  facilities  for  the  ,  in  ro.gard  to  world  conditions  .  |  new  employment  for  the  purpose  of  j  and  Quebec  entirely  dependent  on 

I  handling  of  bnsines.s  of  this  nature.,  Ti-oJ*  ‘filling  their  needs,  and  will  thus  I  fibers,  principally  on  tho  United 

tk'l.OOO.OOO  I  Canada’s  money  market  i.s  too  small!  t  anana  s  irane  r  g  ...  1  contribute  sub.stantially  to  the  fur-i  States,  for  their  fuel  supply.  In  1923. 

for  the  purpose.  The  temporary  j  Speaking  no  w  more  directly  of  |  ther  development  of  the  country. !  after  legl.'^Iation  which  might  place 
lending  and  quick  withdrawal  of  Canadian  affairs,  I  would  point  out' The  c.vperinient  of  briging  out  a  |  »n  embargo  on  .supplies  had  been 
funds  of  this  character  in  Canada ,  that  in  the  first  eight  months  of  the  ■  number  of  men  from  the  British  i  brought  before  the  United  States 
would  only  unsettle  the  general  fin-  |  current  fiscal  year — ^April  to  Novem- !  mining  fields  to  work  in  the  western  i  Congress,  action  was  taken  In  Can- 
37.PUU.oOO  j  anclal  situation.  ^  i  her.  1928— the  trade  of  Canada  in- 1  harvest  fields  was  an  interesting  one, |  oda  to  appoint  a  permanent  body 

The  Finance  Vet  '  ored.sed  $222,871,000  over  the  figures]  but  not  a  .successful  one  in  the  sen.se  1  known  as  the  Dominion  Fuel  Board. 

of  the  previous  year,  exports  ac-'of  securing  them  as  permanent  set-llo  make  investigations  and  to  act 
i  Proh.ibIy  the  mo.st  important  legir- $120,973,000  of  this,  tiers.  Not  over  18  per  cent,  of  these  i  as  adviser  to  the  Dominion  Govem- 
latlon  ever  enacted  in  Canada  imports  for  .$101,898.000. ;  men  now  remain  in  f'ttnada.  While '  oient  in  the  matter  tof  tho  fuel  pro- 

the  standpoint  of  h3nkin,g  and  tho  f^ndon  Stniint  is  my  authority  ■  iheir  labor  was  undoubtedly  help-  'blem.  The  use  of  fuel  oil  for  house 

general  eredit  requirements  of  ’be  ^j^g  statement  that  Canada's  fav- 1  fui  in  securing  the  western  crop,  yet ‘beating  would  probably  have  como 
Doininiou  has  been  the  Finance  curable  trade  balance  has  exceeded  j  tho  experiment  clearly  demonstrates  I  about  without  the  assistance  of  the 
If  business  is  netive  and  tlie  funds  gfj^gp  countries  for  the  1  that  we  must  have  a  sounder  policy  i  Doord.  but  the  more  general  adopt- 

of  the  banks  are  fully  employed,  they  1  years  and  that  Canada  now ,  if  wc  wish  to  secure  permanent  .set-  Ion  of  coke  in  place  of  anthracite 

may  procure  from  the  Dominion  ’'In-  place  among  tho  countries ;  tler.s.  I  agree  with  those  who  consi-  has  undoubtedly,  in  great  measure, 

ance  Department,  under  the  pnovi- ;  world  in  both  exports  and  im- ■  der  that  we.  should  .seek  to  attract  j  been  due  to  its  effective -work.  The 

slons  of  the  Act.  loans  against  their  pgj.^^  Remarkable  progress  hasia.s  new  citizens  only  such  people  as  j  nse  of  oil,  owing  to  its  price  and  the 
government  or  municip.al  bonds,  or  t^gg^  made  by  fhi.s  country  during  re-  are  likely  to  a.ssimilate  with  one  or  j  cost  of  installation,  has  been  oonfln- 

eent  years  in  many  ways,  but  par- '  other  of  the  two  races  now  inhabit-,  od  to  the  larger  class  of  bouses, 
ticularly  in  the  development  of  herjing  This  country  and  thus  make  for  but  by-product  coke,  which  may  be 
anclng  (including  the  moveuicnt  of  mineral  and  waterpower  re- 1  a  united  f'anada,  hut  surely  it  is  re- '  burned  in  any  existing  house  fuma- 

the  crop  to  tho  markets  of  the  world)  |  sources.  More  than  double  the  num-,  grettable  that  intending  settlers  com-;  oe.  has  provided  every  house-holder 
IS.U'iO.iiiio  1^  'oot  without  restriction  of  ‘’’■’'‘IH- 1  ber' of  homestead  entries  were  madejing  from  Great  Britain,  after  having  J '"'■Itb  a  form  of  fuel  which  is  at  the 
I  to  the  general  public.  These  .^o-  ' during  the  first  ten  months  of  1928 1  been  forced  to  undergo  a  medical  |  same  time  more  efficient  and  less 
vances  cost  the  Government  nothing:  I  jp  ^j^g  jg^^g  period  of  the  pre- ;  examination  before  leaving,  should  I  oostly  than  anthracite.  Owing  to 

ireluised  .  28,w0.00ti  I”  *‘•101  they  are  a  source  of  I  year,  over  1.800,000  acres  be-  not  be  able  to  know  definitely  before  I  the  recovery  of  valuable  by-products 

- '  as  interest  Is  charged,  and  properly  !  settlers  in  the  west- '  they  embark  whether  they  will  be  I  particularly  gas,  in  the  course  of  its 

$386,000,000  j  the  mone.v  advanced,  j  provinces,  the  newcomers  bmng |  admitted  to  this  country  or  not.  The |  manufacture  from  bituminous  coal. 


l.OOO.'biO 


approved  commercial  paper:  and  in 
thi.s  wav  the  stress  of  seasonal  fin- 


The  General  Manager  reviews 
the  Bank’s  statement  and 
comments  upon  many  phases 
of  banking  practice. 

The  finaneiiii  ■■'taif-meni  r  iniiiiiar- 
the  r>  suit.-  i>f  an  oiit.-:t:uidiiig 
:  car,  in  which  ;i  has  ll,•'•■'n  ('iir  good 
.ortunc  (o  c.\pe;ieuce  a  ,j rearer  rate 
oL  progres.-;  than  ill  anv  preiious 
iwche  montli.'!'  period  in  the  hi.-*toiy 
of  tlio  Bank.  hi]**  a pnroximatelj 
c  1(10.0011. 1'M'U  of  (iiir  m  w  ii'i.c'iU'SS  i.® 
.leeoiiiited  lor  by  tlif'  acijiii.-irion  01 
rhe  Siaiidaril  Kaiik,  ii  will  be  noieri 
’hat  our  own  o[>i  rrition.'i  have  added 
i  liirTiier  >‘5H.''ion.oiii'i.  niakinz  tlie  .siili. 
.-lantial  inrri  as-  hi  our  Total  rt- 
. Durce.s  of  .^1.v*;.rioo,o0"  for  tin  year.; 
\  bank'.'  total  voinnie  of  liiisinc.-^.s 
i.-jfs  ra'iddly  diirir.c  'tieh  an  aithe 
period  as  lie's,  and  ir  would  now 
si'pin  not  unnatural  to  expect  some 
desree  o:'  reo  .-.  ion  in  tlie  ?-ale  oI 
ioivanee.  more  iiariieulii;  !}  iu  vi<nv  oi  ' 
t!if  r\t,i  r  of  'he  inilatioii  in  .stock 
value.  Iifouciit  aliout  b\  the  unwise 
.11,1  evee.  .-he  SJiel'UiiH  ioll  wllielt  bil.' 

<)  lone  .Old  will,  !\  pre  vail'o!.  The, 
:;i  ner.'tl  'ou.-.iuev..'  >ituation.  loiv. ,  \  .tr. 
lonTinui  lieal’liy  lUfl  .'eii;,.  with  no 
.sign  w'latiiei-  o''  .laekeulng  in  the 
ueai'  ''utun.  and  lid'  nieail.'.  tif 
eour.u,'.  t;,;,t  fbeie  v.ill  l>e  lie.-ivy  lU- 
i.taiid.s  on  till  hnn.'T.s  for  i.ioiuy  and. 
ibeTofore.  no  a npre cialih-  e.'se  it*  tlie* 
uioiiey  sifuntiou  lot  .'eiuv;  litue 
'  onie 


’  t»er  cent,  of  our  total  liabililie 
rent  loans  and  di.siouiils  now  stand 
at  $341.000,'100,  aii  increase  of  .586.-] 
"CO,'."") 

increase  faking  place  in  ''auada. 
Shares  of  controlled  companies  are 
liigher  by  83.000.000.  representing 
new  stock  whieli  the  Bank  took  In 
the  Dominion  Realty  Company  in 
conneetion  with  tlie  new  Head  Office 
building  of  the  Bank.  Bank  premises 
investment  iaereaseti  approximately 
'4,000.00".  practically  all  in  connec- 


This  Act  is  available  to  ’''eet  tbe  i  j-pi,gj  Spates. 


.  .  -  -  -  largeiv  rroni  uic  I'UIICU  The  •  Minister  of  Immigration  lm.s  an-  It  also  provides  for  the  more  effi- 

cur-  „  ®  J  legitimate  credit  retiuirements  of  .  h  xjontreal  made  a  new  record  nounced  that  the  Canadian  Govern-  cient  and  economic  utilization  of  the 

group  rccmxes  large  ticcoinniodat  on  general  business  fhroiigbont  Canada,  |  amount  of  grain  which  passed  ment  l.s  using  every  possible  means!  «oal  Itself.  The  University  of  Illinois 


..ee....e",  an  increase  01  !D‘’DTie‘s^to^hi5  Hank  "imMTeI’'’to'' I’lm  ''".'•liable,  and  rightly  \ ^i^Um  \  U>  provide  against  the  possibility  of  I a  ser^s  of  tests  found' thatThe 

or  the  year,  the  whole  of  the  '  Sr  ^anadiaa  banks  we U  AM  speculation.  ,  bushels  having  been  handled.  These  ;  an  emigrant  from  the  British  Isles  |  ft^aUve  emdency  of  'by-product  coke 

groups  are  e.ssential  to' the  harmoui-  i  t’hartvred  Ranks’  Famines  Compara- 1  figures  include  both  receipts  and  de 
ous  financial  stnietiire  of  the  conn- j  tlvel.v  Moderate.  j  liveries. 

Manufacturing  on  the  Prairies. 

The  establishment  of  manufactur 


tlvel.T  Moderate. 

try  and  each  is  entitled  to  be  finauc-  |  The  suggestion  which  has  frequent¬ 
ed  by  the  banks.  rhe  Bank  has  at  ly  been  made  tiiat  banks  are  unduly 
present  in  I'anada  over  .18". 000  bor-  large  money  earners  is  far  from  the 


rowing  customers.  .  fact. 

,  .  »  .L  *.  .  n  u  fiend  paid  to  shareholders  regard 

l.oaniiig  Authority  at  Branehe..  1  „^g  amount  of  the 

It  has  .sometimes  been  urged  as  a  •  re.serve  as  well  as  to  capital.  The 

tion  .virh  tlie  aeqiiisition  of  the  bank  criticism  of  the  branch  lianking  sy.«-  |•(>serve  represents  not  only  acenmti- 

buildiiigs  owned  by  The  Standard  tern  of  i  ’anada  iliar  delays  must  oc-  lations  of  undistributed  profits  added 

Flank  of  Canada.  Oiir  total  re.sotirees  cur  in  passing  upon  applications  for  m  coniparativelv  small  amounts 

. -  -  -  -  .  .  ... 


In  considering  the  rate  of  divi-  I  ing  industries  in  the  prairie  pro¬ 
vinces  to  which  I  referred  in  my 
address  last  year,  is  going  ahead 
with  rapid  strides. 


solution 
be  found. 


being  turned  back  for  reasons  ofl^nfl  of  anthracite  coal  was  as  fol- 
health  upon  his  arrival  at  a  Cana-  lows; 

dian  port.  It  is  earnestly  to  be  By-product  coko.  .  *  .  61.63% 

hoped  that  an  early  and  satisfactory  |  Anthracite  coal  .  ,  ,  .  6l!93%  , 

this  difficult  matter  will  '  Pocahontas  coal  .  ,  ,  ,  46.61% 

According  to  tests  made  by  the  De- 
Increasing  Impurts.  partment  of  Mines  at  Ottawa  10  tons 

,  There  l.s  little  change  to  remark  I  l-'itlted  States  anthracite  coal  were 
.  u’’®  trend  of  this  country’s  foreign!^**®  heating  value  of 

month  or  two  we  have  heard  ofij^^^jg  during  the  fiscal  year  which r''®’”  of  by-product 

the  erection  of  a  large  motor  car ,  g^^jg^j  .yfargjj  jggj  same  ®®^®:  flependlng  upon  the  grade  of 

..  ...  .  . . .  factory  in  Regina  and  of  a  bridge- j  growth  and  the  same  tend-P^®  ! 

I  are  a  record  in  tue  loans  Hy  rusioint’r.'^.  owinp:  to  thfi  *  yearly  over  lonie^  period  of  time,  but  building  plant  and  roiling  mill  in ;  toirards  incr€asing  imports  and  |  tt  «  also  through  tha  uso  of  . 

history  ot  ibe  Bank.  .supposed  neresaii.v  of  referring  all  <  premlnm.s  paid  b.v  shareholder.®  ^  Calgary,  all  of  which  will  oniploy  j  jjjjjjjgjgjjjjp  exports,  that  have  char-  that  the  industrial  re-.J 

The  Ritiik  National  Deielop-  such  tipplicafions  to  Head  Office  tor  upon  new  stock  issues.  When  the.se  '  large  number.®  of  men.  I  acterized  the  past  few  years,  were '  yj’’"®®’®®^  coal  have  been  dtmln- 

meiit.  approval.  Tim  fact  is  that  over  95  factors  are  taken  into  account,  it  |  The  Calgary  Board  of  Trade^  esti- !  stiUl  in  evidence.  Total  iinporta|  ®l®’’f’'lcll->’ became  gen- 

Ipstead  of  commenting 
era]  bti.'ine.s.'  .situation. 

fiilly  covered  by  onr  r’re.s'qpnt.  I  year  are  (letiii.  wjiii  oy  tirancii  man-  shareholders  in  Canadian  banks  is  ;  all  parts  o. . . . .  ^ .  . . .  .  ♦  1  »  1 

have  thought  it  might  be  fi'ting  for  agers  tind  superintendents,  only  very  moderate  indeed,  and  materially  !  of  additional  water-power  develop- .  267,573,000,  respectively,  in  the  pre-  o*  Its  use  for  industrial  pur¬ 
ine  to  refer  uarticnlarly  to  certain  loans  of  comparatively  large  amount ;  less  than  in  the  case  of  many  other  |  ment.  In  Manitoba  the  Great  Falls  jvious  fiscal  year.  poses,  markra  expansion  in  the  use 

n.spect.'  of  the  operations  of  The  being  referred  in  The  firsf  instance  |  forms  of  financial  enterprise.  In '  development  on  the  Winnipeg  River,  j^ports  Reviewed.  Is  taking  place,  and  the  out- 

Ilank.  and  the  important  part  whieb  <0  Head  Office.  With  cxi.sting  tele-  prosperous  times  banks  undoubtedly  '  in  New  Brunswick  the  Grand  Falls  tho  r;,....-..! '  ®  conunuance  of  this  ex- 

bank>  play  in  the  agrietiliural-  coiii-  graphic  and  telephonic  facilities  ;  make  good  profits  and  areable  to  set  development  on  the  St.  John  —  ’b®  T®  ,  wel  ve'^monThs  endfnL‘*Sen- i  Till®.**}®  *" 

iiivl  iruiiislrial  rlovolopniful  tbroughout  tho  nonunion,  tliorr  is  uo  asido  surplus  profits.  These  surplus  '  largest  single  development  in  t«rnhpr  finH  that  than\ro  *  with  the  increased  demand  foi 

delay  in  dealing  with  loans  for  '  profits  /re  available  to  meet  losse.s  1  Maritime  Provinces  -  and  in  Onta- ;  /'®d  ^  fo  1  *®’-“‘®‘»®*  « 

aiuoun’s  beyond  the  limits  of  local  Which  inevitably  result  from  the  rio  the  new  transmission  line  of  the ,  exnorts  of  conner  -old  t large  quantity  of 

i.tanagerial  authority.  While  the  operation  of  any  banking  s.vstem.  Tn  Hydro-Electric  Power  Commission  nickel  total  exnorts^  show"  an  mTnMfaJf.T-- 

lending  power  of  managers  in  small  a  country  such  as  f'anada,  with  its]  running  from  Fltzroy  Harbor  on  ’be|.  •  dnitar.  over '  coke. 


approval.  Tb"  tact  is  that  over  95  factors  are  taken  into  aoeonnt.  It  The  Calgarv  Board  of  Trade  esti-istiUl  in  evidence.  Total  imports  I  When  electricity  became  gen- 

ig  on  the  gep-  P")'  cent,  of  th?  total  number  (not  be  realized  that  the  average  rate  '  mates  the  industrial  pay-rool  of  that  amounted  to  $1,1 08,956,000,  and  tqtallf’"®*  /°’'  'A®  Purpose  of  hoiise-light- 
whicb  will  be  aggregate -amounl  I  of  loans  in  any  of  return  upon  the  investment  of ;  at  about  $.5,000,000  a  year.  Prom  exports  :  to  $1,250,456,000.  .  as  com-|  •  '®®®  ga®  diminished  for ’a 
Pre.s'.dent.  1  .vear  are  dealt  wiili  by  branch  man-  shareholders  in  Canadian  banks  Is :  all  parts  of  the  Dominion  comes  nerws  j  pared  with  $1,030,892,000  and  $1,-':-  ®,'  biow,  however,  with  the  ex-' 


Ilf  till  niiminii't).  Tlie  liank.'  are 
tiif  ’fustees  uf  itio  I'lf op’-’s  saving.' 
and  0''  the  trade  balances  of  the 
|•()tlutry ,  and  as  sueh  luiist  keep  their 

finatice.s  in  liquid  eondition  so  as  to  communities  is  comparatively  .small,  rapid  development,  the  failures  as  !  Ottawa  rviver  lu  . . ^  f<»ures  of  the  nrecedln^  twelveUt^,.  ~  •  v  .  j. 

l>e  able  contintion.'^ly  to  meet  the  de-  the  borrowing  I  egiiirements  ;i,  gugi,  vvell  as  the  successes  in  general  btisl-  completed,  are  only  a  few  ’’mong  Snorts  of  live  cattle  were  I  *®tj 

mands  iipon  them.  This  necessitates  eomniunities  arc  for  the  most  part .  ness  are  many,  and  banking  losses  niany  large  enterprises.  Hand  in  j.,  ,1  more  efficient  utilization  of  coal, 

file  carrying  of  a  l.Trge  amount  of  •  akso  small.  'With  800  branches  in  necessarily  occur  in  connection  with  hand  with  the  development  of  our 

their  resources*  in  cash,  which  earns  '  'anada  thi.s  Bank  l.s  represented  in  the  failures.  The  surplus  profit."  set  |  water  powers  goes  that  of  our  mln- 


River  to  Toronto  and  just  I  J"®*-®®®®  of  50  million  dollars  oyer'  Throughout  the  world  the  atten- 


itrvii  B  <H  riiK  vi:  \R’s  i  h.rKi> 

\n  Oiifstainlin*?  A’ear  m'  Reumrkiijrle 
Grnvvtli. 

lu  contparitig  tin  figur*.-  tor  i:c.’8 
r.ii',  >■■">.••■1-  III  till;  p, 111011"  year’s 
''ak'.ncr  -’i  i'  to  b'*  Ijorne  ‘n 

uiiild  th.'it  :>art.  i.it  th,  iiii*vea.s(;.'  a.r*- 
ilue  !(,  li:o  iiicorporaiioii  o'  ihf-  fig- 
'tri'S  ii:  't  ill'  Si" lida rd  Hank  (>'.  <  .m- 
aiiti  w'th  rci;-  i.-A''.  'I'!;'-  combined 

ligufi  -  .-hovv  an  :*;c.i;;:.ii:  :ii  circij).;- 

•iiiii  o:  tippi ii.viniatelv  'A. . .  in 

iion-iiiri  '■^■.-!.!■e,••^iug  Jr-po-it.'  of  -<22, . 
'■■'".("."I  .iiiii  i’!  :ui*  ’'  sT.-iifaring  di'- 
lo^it:  of  .s  1  "L'."iiii,ii"i)  oiir  lota!  di*- 
po.-n.'  tii'i,-  bi  ill;;  iuci'ased  by  t!,e 

aagri-gat'  'Uin  of  "12). . . .  Kjl- 

ancf  s  dll.'  to  -r  b.ink.-'  aliro.id  at 
;iic  higher  by  $2 !.:'.u",""ij 
Hit ,  Till.'  i.'  an  uuu'uaily 
ItLT'gi;  .'iiiio'int.  and  i.s  niai'ily  attribut¬ 
able  to  the  high  inieiavt  rates  pre¬ 
vailing  in  tile  Cnited  .Statfs,  vvhieh 
have  had  the  na'tiral  effect  of  at- 
ti'Ticting  money  from  all  over  iliy, 
•v  oi  ld.  Adv  a  uci;s  nndr  r '111  I'inancr 
Act  at  s  I  s,  ".irij'iiiii  show  an  increa.se 

of  . . I  ic.i;:  itiosi  iC  a  year 

ago.  accounted  fo;-  1,1  the  iiici  f  a.-.r  ,1 
:/i  of  the  il.'ink  and  tlic  heavy  cle- 
niand  tor  iiiiuii  y  di;ritig  II'L''*.  RiUs 
payaldeai  si!."""  im"  rejircseni  nim  ty 
■lav.s’  hank  tdil.s  sold  to  foreign  cus- 
'omer;s.  v.liose  viiacricr  it  js  to  piir. 
clta.se  ninety  days'  ,j;;-),t  dfaii-  on 
London  lather  tt.an  deuiaiid  draft". 


.'18.7' 


iTiuda. 


•4.' 


I'otal 
".eoO 
yea  i 


I  .OS; 


a.s  i  ■  t!ic  custom  in 
liabili’ies  to  flic  jcildi 
compare  vvitli  ."oli:.'"’"'."''"'  a 

ago,  .shareholders*  fu.ud;,  01  .'4i 

'"III  .sliovviu.g  ail  incr*  a.se  of  "8." 

'  I  prc.'entiug  tlii  m-w  imif;  ; 
to  .-ttand.ird  Kanl:  -liai  i  lioidf 
..ddifioi;  of  tie  '•'.•oiilaid  Itaui* 
.'.(•co'ini  It:'  ai.i.'ii,.  .,)id  on,-  ; 

:  1  of  ft, '*2:;.  !'i"  friar  f'roii'  'iid 
to  Rc,st  T\ccoiiiii  to  m.’.ke  li'i  laior 

<  itual  to  th'  1’;iid-up  '  '■  1  dtrl. 

Our  holding."  of  .gold  and  Iiomitiiou 
imff  s  at  $ii8,!’iuii,"ii"  sliov,  an  increttse 
of  ?19,60",""".  and  on;  l'■)t.l!  cnsli 
holding;-*,  int  luding  ;  o’*  "  and 
eheqtics  ot  other  hank,*  and  oank 
balance,-  at  f 1 28,ii"ii.ii"ii.  compare 
vvitli  It  1"2,7"'''.""()  t.asi  year.  Total 
;■  r  C'U **11  ic.  a  .v'i';,::e((,iti'ia  ■.  bo.v  .in  in- 

<  lease  o;  '■  i  i .6  ie,""'i  and  t*jtal  '•'il! 
loans  at  5)34  8(i'i,""n.  an  ii|r-i-ea,te  of 

.V4';i,50.i,i*ti')".  (jiiv  r.all  loans  ont.sKje 

'  snada  at  ,$79. "ii*',"""  ari*  524, ""u.c"" 
highei  than  a  .igo.  not  du'-  as 

might  ijf'  'ugge.sti'd  ’■r.  '  ind?  being 
transferri- d  from  '."aiiada  to  N’ev  5'ork 
io  scicure  the  proiji  on  id-h  inierrsr 
late.s.  hut  o'win-  to  f!"  fact  tiiai  our 
dejiosltK  <>ut.side  I'auarla  arc  corics. 
pondin.gly*  higher  iliaii  usual.  As  a 
inattt.'r  of  fact,\  vylii  n  money  jale.s 
were  ri.siiig  in  the  Nev,*  Vork  market 
(.’aotKjlan  bank'7  were  irnnoferring 


not  II  dollar  in  interest,  but  must  be 
kept  on  hand  either  at  the  main 
lirancbe.s  or  in  ’iic  <  entral  Gold  Re- 
.'erv*  or  '  entral  '  learing  Fund. 
Tlte.-e  casli  re.serves  are  carried,  not 
tn  bank  notes  but  in  gold  or  Domin¬ 
ion  o''  '  anada  notes.  5'nu  will  no¬ 
tice  from  our  .statement  this  year 
that  vve  held  in  cas'u  reserve  .S68,9f">.- 
""".  This  i.s  our  first  line  re.serve. 
Our  (text  line  reserve  is  our  call 
loans,  heid  partly  in  (  anada  and 
parth'  in  .New  York  or  Londoi,. 
Hanks  doing  a  large  intcrnatiomil 
hiisin'  Sf  n.itiirally  carry  proportiou- 
.  tclv  large  reserves  outside  i  anada 
to  'licet  the  renuirement.s  oi  rhcii* 
bii.'iui.ss  abroad. 

ball  loans  in  (auada. 

I  he  cal]  loan  market  in  '  anada  iu 
constantly  developing  aud  becoming 
more  important  as  time  goes  on.  but. 
if  til*-  bank."  call  largo  .amounts  in 
'’anada.  the  effect  is  to  somewhat 
scriotisly  disturb  the  general  money 
.situation.  For  this  rea.son  a  certain 
percentage  of  the  Bank's  ‘'unda  i.-; 
carried  on  call  in  otttside  inarkeis, 
where  it  is  known  that,  if  money  is 
needed  in  '  ana'la.  the  loans  can  be 
called  on  a  moment’s  notice  and  the 
cash  made  immediately  availahle  for 
rransier.  The  world’s  two  great 
money  maikeis  are  .New  5'ork  and 
l.ondon.  To  these  point."*  money 
flovv.s  i'rom  tlie  world  over,  being 
attracted  to  flie  place  vvitere  the  rate.s 
are  bigln  i.  tii  either  of  t.hi.-sc  mar¬ 
kets  loans  ma.v  he  called  with  rhe  i 
certain  oi  tin  immediate  response  a.s 
a  matter  of  cotirse.  SVere  il  not  fo 
the.se  important,  c.-ill  loan  market."  4 


a  large  percentage  of  the  leading  a.side  in  favorable  periods  provide ,  eral  hc.soiirce.s,  most  of  vv*hleh  are 


almost  double  in  value,  .and  it  ts  to  ^  partly  because  of  the  depressed  con- 
be  feared  that  thi.s  was  brought ;  dition  of  the  coal-mining  industry  in 
about  in  large  measure  by  the  de- 1  almost  every  country,  and  the  desire 


,  eral  he.soiir.es,  m  .  „Hn,.,tinTi  '  ni.and  from  the  United  States,  which  to  obtain  for  coal  an  economic  nrice 

cities,  towns  and  village."  of  the  Do.  the  fund  from  which  those  losses  are  |  closely  linked  with  the  utilization  i  seriously  depleted  our  ‘  The  use  of  powdered  fuel  has  prm^- 


taken  care  of  as  they  arise. 


minion,  and  eacli  manager  hecon 

a  part  of  his  local  coniiminitv  vvitli  It  is,  i  think,  a  significant  com- 1 
every  incentive  to  make  a  siiecess  of  mentary  upon  the  efficienc.v  of  the  • 
his  local  branch.  Kacli  prov  incu  ‘ ' 'anadian  banking  system  that,  not- 
ha.s  a  district  superintendent  who  withstanding  the  ma 
has  ver.v  mucli  at.  heart  tlie  interests 
of  his  Hank  and  the  public  iu  his 
partieiilar  prov'ncr.  it  is  both  his 
interest  and  his  duty  to  advance  the 
business  of  the  Hank  in  his  di.sti  ict. 

The.se  superintendents  have  lending  been  no  increase  in  tbe  rates  for '  comparison 
powers  up  to  52.6,11111)  jn  individu.il 
cases;  loans  of  S25,"ih'i  and  over  niii.st 


1  of  water  power. 

The  Mineral  Output 

here  is  now  scarcely  a  province 


dairy  herds.  Our  export."  of  butter ,  ^  a  success  in  certain  manufactur- 
have  fallen  off  largely,  and  con- i  ing  plants. 

currently  there  has  sprung  up  a ;  To  sum  tin.  it  mav  he  said  t'haf  hv- 
tfem  th.at,  not-,  There  Is  now  scarcely  a  province  j  business  in  the  importation  of  the  itse  of  coke  petroleum  gas  and ‘I 
rkedly  higher  ,  in  the  Dominion,  the  valt.e  of  whose'  from  New  Zealand.  Exports ,  hydro-elect ri/Sower^  a^^^  I 

costs  ot  commodities,  sTiIaries  and  |  mineral  output  does  not  run  'n’®  of  cheese  has  also  fallen  off  in  quan- !  methods  of  utiHzing ’coal  grLt  nro- 
wages  twhicl,  applies  to  the  .salaries  millions  of  dollars^  and  in  some  j  p^jgg^  ^^^g  .g^^  consider- 1  ^eThas  Ue^  Se 

and  w.agps  of  bank  employees  as  well  cases  we  are  on  the  eve  of  develop  ,  higher,  resulting  in  an  increase :  in  fbe  more  economic  use  of  fuel* 
as  .0  thos"  of  others)  .since  the  out-  rnents  which  will  make  tbe  achiev-,,„  ,.g,„g  g^g^^  ,0  cent.  The  Ind  In  t^HasHf  the  ProvdiLes  of 

break  of  the  Great  B  ar.  there  h.>s  ement.s  of  the  past  f®®™,  ,  changes  In  the  principal  grain."  are  OntarL  and  Q^^ec,  some^^o^^^^^^ 


in  thP  -  - vjniariu  anil  viueoec,  some  or  iue0e 
The  expansion  m  'o® ,  interesting;  nearly  11  million  bush- '  methods  have  freed  the  commnnifv 
money  charged  to  the  public  by  the  copper  output  of  ■f'.anada  in  the  ’’®_’'^  j  els  less  barley  were  exported:  on  from  a  sen.se  of  dangerous  denend- 
charfered  banks  of  Canada.  Payroll '  tew  years  from  Ontario.  Quebei  and  ojher  hand,  oats  trebled  both  in 


and  taxes  alone  are  equivalent  to 
chai*ge  of  l-t;  p“r  cent,  per  annum  on 
the  total  of  otir  deposit.", 
tion  to  the.se  item 
rents,  bank  preiiii.ses 

ting  flown  to  a  initiinitim  the  margin  I  forged  ahead  with  the  development  ^  gj.gjj  gj^^  shorts,  oatmeal  aud  flour 


dangerous  depend¬ 
ence  on  the  available  supply  of  Un- 


a  ,  Manitoba  ^ J*®  "nd  in  value;  and  exports  Red  States  anthracite.'  This  will  be 

I’  bush-!.,een  from  the  following  figures: 


come  in  tlie  I’ir.st  instani^e  before 
the  Board  of  Directors  in  accordance 
with  our  by-law*.".  .As  loans  of  tbi." 

.'ize  cotisiitntf-  Je.".-  than  five  per 
cent,  ot  the  aggregate  total  number 
of  loan."  of  the  Bank,  it  will  be  real- 

i/.ed  th.at  the  '  an.oliaii  lianking  sy." . „  . . . . . „ . 

tern  Ini,"  r.  greater  degree  of  adapta-  between  what  money  cost."  us  and  of  the  trade  ot  that  port,  and  now  j  g|j  ghow  large  increases  in  value 
biiity  than  is  usually  conceded  for  w-hat  wc  can  make  by  lending  it  ■  ranks  third  among  the  citi^  of  ’n®  •  and  quanUty.  Exports  of  beacon  and 
the  prompt  transaction  of  busine/is  safely  to  others.  Increased  volume  ‘  Dominion.  .A.s  Hi-s  Royal  Highness  jjgg.ig  continue  to  fall  off,  the  de¬ 
ar  both  large  and  .=rnall  branches,  of  turnover  Is  the  explanation  of  the  the  Prince  of  AVales  is  reported  to  gj.gggg  value  being  6V^  million 
All  loans,  whether  of  large  or  small  success  of  the  hanks  in.  meeting  the '  have  said  at  a  dinner  in  London 

tiinoiint.  are  of  eourse  continuHlI.v  eondition."  mentioned.  ■  about  a  year  ago*  * ‘‘f  Mada  is  on  the  j  jj,  metals  section  there  is  an 

I’olicv  Is  to  Give  the  Pnbllc  Service,  threshold  of  one  of  ’he  mets  a*^'0’|- .  „nexpected  decrease  in  exports  of 
J  have  dealt  vvitli  the  allegation  ' ?een  Exacts  how* '  considering  these  figures,  the 

which  is  sometimes  heard  of  concert-,  f/t  will  take  none  of  us  know.i?”*®^  **  L*’®  *1^*}®  ***  ’®  ’”®’®**  I  industrial  growth  of  Canada  during 

on-  that  w  II  take  ’  have  mentioned  the  increases  in  cop-  the  period  should  be  remembered, 

but  certainly  it  I  per,  gold  and  nickel,  l^ad  shows  j  According  to  the  report  of  the  Dorn- I 

lifetime  of  man)  ot  Its.  If  the  1  p  jg  considerable  decrease.  P’arm  im-  Inion  Fuel  Board,  the  use  of  coke  for 
ening  of  the  Plements  show  a,  decrease  of  3‘^  domestic  heating  in  Ontario  and  Que- 

vyay  should  be  ^  dollars  in  exports  and  an !  bee  has  Increased  200  per  cent,  stnoc 

;  tins  .great  undertaking  h  I  increase  of  15’4  million  dollar."  in;  1923.  The  apparent  consumption  of 

coke  in  Canada  for  the  first  nine 


111- 

ot- 


iindcr  check  and  .'•iipervi.sion  liy 
Miectof."  and  oth<  i*  dcpai  tmental 
fi<*inis  of  the  Bank,  at  flic  olfii-es  01* 
tb"  Bank,  at  tbe  offiec."  of  prnviiicia! 

.superintendent."  and  Hi*  Head  Ofti'e 
01'  the  Hank,  in  the  inter,..")"  of  tin* 
sate  ..idinini."1  ration  and  eondnet  of 
its  htisines."  thrfiiighonr  the  Domin¬ 
ion.  \\  hether  ir  be  in  British  f  'oliim- 
bia.  tbe  Prairie  Provin**' 

Quebec  OI  the  .Marlfimfs.  each  .siiii-  Canada  to  be  correct- 

enn  endetit  and  hi."  group  ot  manag-  never  been  a  period  in  the  history  of]  beneficial 
ers  is  con.stanrl.v  endeavorin.g  to  in-  Canada  when  the  competition  of!,-.,ag 
I  crease  the  b.isines.s  of  the  Hank  h.,  banks  for  banking  busines.s  w.as  a.s, 


From  United  States- 

Tons  Valti* 

1919  .  .  .  4,752,677  $26,190,849 

1928  .  .  .  3,378,232  25,565,164 

From  United  Kingdom — 

Tons  Value 

1919  ...  Ill  $  949 

1928  .  *  .  780,321  6,192,720 

In  considering  these  figures,  the  i 


tration  of  credit  in  certain  centre.". 

At  time"  tlie  .snggetsion  has  been  pur 
forward  Hi.at  by  reason  of  amalga- 

iiiation."  fit  bank."  there  may  be  .some  i  -j.bf,ubi  be  found  feasible,  and 

danger  of  .a  lianking  monopoly  in  |  j^eat  undertaking  he  carried 

n„,  I  ,''®"®^»*  ’  '”®®’  ’’>■  out,  it  will  in  Itself  add 

tmiaiio,  ^-raternent  known  to  every  hanker  in  ,  ^be  population  and  prosperity  of 
that  there  has  ;  Canada,  altogether  apart  from  its 
effects  upon  existing 


tlu 


ranks  in  '  'an.ida  would  need  to 
I  an  y  mucli  Un  ger  cash  reservi 
wliii'i'.  a."  tiie.v  vvoiiid  earn  no  i 
terest  whatevei.  would  of  nei'es.sity' 
be  r>  '.lected  in  eitlier  lower  interest 
rate.-  on  deposit."  or  Jiiglier  interest 
Mil**."  <*,11  loans.  Tn  rotilit).  these 
out"idc-  eall  loan  markets  are  ot  the 
gieate.n  vain*  to  the  iinaricial  and 
econotiiic  int*  re.'ts  of  Die  Itoniinion.  , 
Out*  n«’xt  liquid  re.serve  is  our  seen-' 
rities, .- largely  Dominion.  Provincial 


keen  as  It  is  .at  the  present  time. 


I’lilp  and  Paper  Iiidiistr>. 


*'‘’*U4*'a>'ly  automobiles  and 
\Bnor  V  f>  jbeir  parts  show  a  decrease  of  6  mil¬ 
lion  dollars  in  exports  and  an  in¬ 
crease  of  nearly  21  million  dollars 
in  imports.  The  value  of  motor 
trucks  Imported  has  doubled  in  the 
twelve  months. 


giving  better  s«'rvice  fo  the  pulilic 
’I'lie  keynote  to  banking  siicces.s  is  ; 
constantly  and  widely  increasing  vol 
lime  of  safe  bi 
onl.v  be  obtained 

coupled  w-ith  sound  jtiagnienT  ,n  me  „c  T*bey  realize  that  In  so  doing  1  dustry.  That  an  industry  in  which ' 

making  of  lo.in,'.  To  this  end  om* ,  jbej  will  be  rewarded  by  increa.sed  over  half  a  billion  dollars  of  oap-!  ®  . 

entire  .sttiff  i.s  continually  working.  ;  j,,atronage  and  an  increased  volume^jtal  is  invested,  which  employs  manyl*^  ®  cnriotis  dtop  in  exports  of 
Kniik"  Serve  the  Fiitire  Coni.  of  Imsiness.  Their  interest."  and !  thousands  of  people,  and  the  pro- 

nMiiiify.  t)io."e  of  the  general  public  whom  ;  ducts  of  which  rank  second  in  valU' 


months  of  1928  is  estimated  at  2,- 
300,000  tons. 

Trade  With  West  Indies. 

It  is  Interesting  to  observe  In  the 

Ncwsnrint  contri- '  ^'■*’‘*®  *>K’”'®®  t’’’®  country  the  re- 

ir  }  1  •‘'’•H*'’  the  treaty  of  1925  between 


iisines"  and  thi.s  can  standin’g  object  and  policy  is  to  give ,  try  l.s  the  overproduction  which  has  j  ^  doHarl^’  *iYew«nrfn* 
ed  b.v  etRcient  .service  tbe  best  possible  service  to  the  pub- ;  occurred  in  the  pulp  and  paper  In-  J, 

oiind  judgment  in  tlie  im  Thev  realize  that  In  so  doing  1  That  an  imtuRtrv  in  which val'ue  among  our  exports. 


Any  .suggestion  th.n 
'anklng  system  inv 

•  >r  Mnniciiiai.  which  can  be  eitlier  ;  tration  of  loans  jn  lar 
solfl  vvlien  iicede*!  or  pleilged  w*ith  the  '  the  detriment  of  ."mailer  communl- 
.Minisler  ot  Finance  under  the  P’in- '  ties,  is  as  far  from  the  mark  a.s  it 
.■’nee  ,\et.  a  featnie  vvhieh  will  be  r»‘-|Can  possibly  he.  'Tlie  larger  cen- 
I'erred  tn  later.  In  cash,  <*ail  loans  tres  arc,  of  coiirse.  .served  .and  •well 
.and  •.'eeuri'ie"  •*  bank  aim?  to  <*arrv-  served,  but  the  very  es.sencc  of  .stie- 
a  rot.a!  of  ahou’  (D  to  .5')  per  cent. '  respful  hanking  in  T>rada  Is  that  the 
of  it"  liphilities  to  the  pubitc.  and  ii)or'-  'xidely  served  the  entire,  eom- 
tbi.s  it  termed  its  liquid  re.serve.  the  inunitv.  .agriciltural,  coraniercia),  in- 
1-aIance  of  it.-  fiin'is  being  lent,  ’o  duslrial  and  financi.i I.  the  better  for 
cany  on  ihe  financing  of  govern- .  the  banks  and  the  growth  eif  their  f  omprehensivelT  Surveys  CanaflaV 
ment.".  niiinicipalities.  sgriculture  and  husiness.  '  oncentratlon  wouM  mean  Position  in  B'orld  Trade,  and 
the  trade  and  Indii.stry  of  the  eoun- 1  stagnation  to  the  banks  as  *w-ell  as  Speaks  with  Assurance  of 

'to  the  busines.s  of  the  communities  the  Future. 

I.OA.N.S— (  LA.SSIFIED.  .they  serve. 

l>ivcr>.it.v  of  Business  lnter«-sts  Is.,  The  Function  of  <<atheriiig  and 
sisted  by  the  Bank.  Lending. 


ini  tli<>  I  'auiidian  '  ”'®>'  immediately  serve,  as  safe  cus-!  among  our  principal  exports,  should' 

■olves  ;i  coneen- 1 ot  .savings,  or  as  lenders  of !  be  in  an  unprofitable  <iondltlon  [  ^  ‘ 

arger  centres,  to  for  productive  or  commercial  through  over-production  and  compe- i  ' 


Speaking  generally  of  the  banks  of  -  The  dark  spot  on  the  horizon  ofj'  addltimiai  m  million  Hni 

laiiada,  1  would  say  that  their  out-  Hie  business  situation  in  this  coun-!®^^^  «  w-'i^^rvoV  j  f'anada  and  the  West  Indies.  There 

bas  been  a  great  deal  of  readjust¬ 
ment  in  the  sources  of  supply  of 
such  commodities  as  we  are  ac¬ 
customed  to  import  from  that  part 
of  the  world,  and  it  would  appear 'jj 
that  this  country  la  now  buying  j 
much  more  largely  from  those  is-  j 
lands  that  are  British  than  in  the  i 
past.  The  inauguration  of  the  new  ' 
steamship  service  of  the  Canadian  ' 
National  Railways,  provided  under 
the  trade  treaty,  should  aid  In  the 
work  thus  begun,  and  bring  Canada  , 
into  clo.scr  trade  relations  with  these 
islands.  It  is  to  be  hoped  that  Can-  , 


sugar  from  Canada  of  8  million  dol¬ 
lars  in  value,  accompanied  by  a  de¬ 
crease  of  almost  7  millions  in  Im- 
xports  of  coal 
million  dollars 

ptirpo.ses,  are  not  adverse  but  iden- ]  tition  seems  rnexcusahle.  If  for  no|®“^  *"T”rbon’'^rr’fm* 
tical.  They  are  engaged  in  active  ;  other  reason,  the  fact  that  one  of  thl 

co-operation  with  all  others  in  the  thi.s  country’."  principal  natural  re-l^^’f'.  **'® 

great  work  of  building  up  the  agri- 1  .sources,  the  supply  of  which  13  iniHinn'^ilnnar"*^^n** exnorts 

cultural,  industrial  and  commercial  1  ."trictly  limited,  is  being  .sacrificed  1  ^ 

fabric  of  the  Dominion.  at  bargain  prices,  because  of  over-  '  .  «V’ j*'|adlans  -will  avail  themselves  of  the 

-  pr,d„",o.  ,h,uM  n.  ^  Sj/SXti  new  „penl„,.  ,.r  Pu.,n«, 

c.ause  those  responsible  for  tniS'  m  j 

state  of  affairs  to  pause  and  to  put.  Import  Trade  .Analyzed, 

torth  their  best  efforts  to  remedy  the  I  T  have  already  referred  to  some 
situation  without:  delay.  It  is  satis- 'of  the  changes  in  imports.  Higher 
factory  to  see  that  the  Prime  Min- 1  prices  for  raw  cotton  are  shown  in 

iaters  of  both  Ontario  and  Quebec  j  imports  of  123,695,000  lbs,  valued  at 

moved  promptly  to  .seik  a  remedy,  $25,868,000,  as  compared  with  144,- 
W'licn  addressing  the  sharelioldcrs '  and  it  is  to  ho  hoped  that  the  con- ,  4-58,000  lbs.  valued  at  $20,429,000  in 

a  jeai*  ago,  I  liad  difficulty  In  I'u- ;  f^i-ences  which  have  been  held  will  the  previous  twelve  months.  Crude 

itrain'ng  myself  from  speaking  too ,  speedily  put  an  end  to  the  unsatls-loll  imports  have  grown  from  811  to 


The  President’s  Address. 


A.  cluisliicatioQ  (/t  oojr  loans  In]  i  turn  cow  tp  the  deposlls  which  optiiulstically  of  the  progress  that  1  factory  condition  of  affairs.  It  d<ycs|853  nillllpn  gallons.  Tliere  is  also 
f'jnd.s  to  Canada  to  meet  Canadian  Canada  as  at  a  recent  date,  tptalr  |  furnish  the  funds  with  -whliih  the '  had  been  made  in  Canada  during  the  s$eni  a  pity  that  a  lesson  cannot  he  an  Increase  of  nearly  4  million  dol- 

needs.  and  in  this  cohnectiou  The]  ling  SS^S.OOO.tKtO,  is  as  follows:—  j  banks  carry  on  their  leading  opera-  previous  twelve  months  and  o<  the  learned  from  the  experience  ofilars  In  Imports  pf  refined  petroleum. 

Canadian  Bank  ot  Comniert-e  alone ;  Governments  and  niunici-  I  tions.  Banks  must  have  deposits  in  prospects,  which  then  appeared  al-  European  countries  in  this  respect,  |  Chemical  fertilizers,  coffee,  jute  fa- 

broug.’it  li.'ick  il  pjiroxiiuately  S2i*.t"'ii,- 1  paliiic" . $39, oim, OUO  ;  order  that  tiiey  may  lend.  'Tlie  ( 'an-  most  a  certainty,  ffrr  the  continuance  and  the  administration  of  our  forests  brics.  fruits,  undressed  furs,  electric 

cO'i.  'J'oliil  !i<|iiid  .asset."  .-il  s:;57.- '  fiiitli'*  ulililic".  iin  urauce  !  adian  Bank 

;:r)0.0')o  compare  with  $270.4'.".' ')0"  and  l  ompanies,  trust  com-  700,000  savings  deposit  accounts  iu  a  further  perio 

tepresenf  over  51  pe-  cent  of  our  panies.  automobile  fin-  [Canada.  Some  communities  are  To-day  T  find  myself  in  an  e'jiially  economic  utilization  of  all  forestjhad  a  share  in  swelling  the  total  of 

liabilities  to  th**  (itibltc  and  ov  er  17  ance  cpnipspi'-s,  etc.  ..  26.0U",000  mainly  depositing  communities;  oth- |  difficult  |io.«ition  on  account  of  the  products  and  their  permanent  pro-' our  imports, 

I  ■  ' 


:omnierce  has  over  of  the  pro.sperltv  then  pn-vailing  for  j  be  put  upon  a  proper  scientific  basis ;  apparatus,  iron  ore  and  rolling  mill 
leposit  accounts  iu  a  further  period  of  at  lca."t  a  year.  '  wldc-h  will  provide  for  the  utmost:  products  are  other  items  which  have 


forded  and  build  up  a  larger  export 
trade  to  these  islands.  We  note  that*i| 
the  planters  intend  to  standardize 
the  form  of  package  in  *whlch  thelv. 
fruits  are  to  be  exported  to  Canada, : 
and  •will  require  a  large  supply. 
Why  should  not  Canada  provide 
these?  It  w’ould  seem  a  possible  1 
opening  for  some  enterprising  busi-  : 
ness  men  of  tbe  Maritime  Provinces. 

It  Is  ihuch  to  be  desired  that  spizie,  > 
menns  should  be  found  for  obtaining. 
our  requirements  of  such  tropical 
fruits  as  bananas  and  oranges  from  .> 
the  British  West  Indies  Instead  of 
from  or  through  the  United  State.": 
as  is  largely  the  case  at  present.  It' 
will  aid  in  the  development  of  ouii 
trade  within  the  Empire  and  tend! 


toward  Ui«  better  balanciag  of  our  1  may  come  from  private  Bources.  i—— 

trade  with  the  United  States  where  This  work  Is  the  direct  outcom  A  ^ 

Imports  so  larg  Jy  predominate.  Thl  of  the  r  alizatlon  during  the  wa  a 

tendency  has  shown  no  stgns  o  Tiat  Germany  had  secured  a  grea  ■ ' 

aliating  In  recent  years,  and  credi  I  advantage  over  the  Allies  througl  f  fpri  lATpfTn  1  lirip 
has  been  given  to  Tanada  In  the '  the  scientific  research  which  she  I  Ihh  ||yVI|UAI\||  k 
United  States  for  a  large  part  of  thr  |  had  encouraged,  and  of  which  up  t.  iJal  li  IllUi/Ilxlll  VU 
e^panslon  of  the  trad  of  that  coun  j  that  time  she  may  he  .saW  t^  flPfl  A  TIIT’ A  IM 
try.  It  seems  at  lea' t  unnelghborl:  I  hav  had  almost  a  monopoly.  Th  1  KH  K  I  AMI  I  A  liu 

that  under  these  conditions,  the  I  matter  was  then  taken  up  in  earnes  j  *  lilt  Vni  A  Ail  All 

threat  of  higher  tariffs,  which  will  by  Great  Urltain,  and  the  Doniinion  P  A  A  A  IC  (f  C7A 

at  least  exclude  our  agricultural  ex-  were  requested  to  follow'  her  lead  I  l||«A|IJ||  l\ 

ports,  should  hav.  been  made  during  In  1916  the  Dominion  Governm  n  Vi*lilll/1»  11/  tfftf  §  Vr 

the  recent  election  campaign  and  stabiishcd  the  Nat  onal  Resenre'  ^  - 

endorsed  by  the  people  of  the  United  Council  of  Canada,  consisting  of  fif  Estimate  Total  of  S'/i  Billions 

Slates.  teen  eminent  Canadian  scientists  and  1 

“■S-c  ^nd  of  Us. 

During  the  past  year  I  visited  !  in  co-operation  with  the  research  de  vL/.ps—  _ _  a  Ktcii-kwi 

Eiirope,  spending  three  months  prin  j  phrtments  of  Canadian  Universities  WIDE  GKOUi  EXPANSION 

cipally  on  the  Continent  with  tin  i  but  has  been  hampered  by  the  lack  ~ 

object  of  getting  first-hand  Informa  of  a  national  laboratory  in  whlc!  Aggregate  of  $350,000,000  in 
tlon  as  to  conditions  in  the  variou:  [its  research  work  could  bo  carrl.c  Period  of  Less  Than  10  Years 

countries.  Four  or  five  years  ago  1  j  on.  This  lack  is  about  to  be  re 

visited  the  .same  countries,  and  I  wa  medied  by  the  construction  of  such  ,  oieaay  i^rrowin  m  Mppre- 
de.sirous  of  seeing  what  progress  a  laboratory  in  Ottawa,  the  Dominion  Ciahon  of  Va,ue  of  Life  In- 

had  been  made  in  their  economic  Government  b.aving  appropriated  the  surance 

and  financial  development.  I  maj  money  for  the  cr.  ction  of  the  first  _ _ 

soy  that,  apart  from  Russia,  the  im  wing.  The  complete  building  wll  Br  T.  n.  mac.M'LAY, 

prove ment  in  all  the  principal  coun-  take  from  five  to  ten  years  to  erect  PreniUcnt  ‘  -n  i.ife  Assoranoc 

tries  was  quite  pronounced;  they  at  a  cost  of  $3,000,000.  As  part  o  ^  Cnnodn. 

have  all  except  Russia  practicallj  its  work  the  Council  will  award  'Cbe  final  stat  stics  rehitlng  to  life 
returned  to  a  gold  basis  for  Inter-  scholarships  for  post-graduate  train  'assurance  In  the  Dominion  dp  not 
national  dealings.  The  continuance  iug  in  scientific  res  arch  to  the  mos  become  available  tintil  some  time 
Of  ineir  progress  and  improvem.n^,  promising  graduates  of  Canadia'  close  of  each  year.  Hence 

depends,  of  course,  a  great  deal  universities  and  thus  as'^ist  to  rctal  figures  here  omp.oyed,  while  em- 


HAPPENINGS  IN  I  HE  FIELD  OF  INSURANCE 


Period  of  Less  Than  10  Years; 
— Steady  Growth  in  Appre- ; 
ciation  of  Value  of  Life  In-  i 


Br  T.  n.  MACArLAY, 
’renlUent  e'  »  ‘■■■•n  I.lfe  AMsoranoc 

Co.  of  Canada. 

'The  final  stat'stics  rehitlng  to  life 
Ksurance  In  the  Dominion  dp  not 


'other  lard?  which  has  since  earrie,  |  and  abroad,  without  a  dollar  of  sir>  ‘ 
!  it  around  the  globe.  Later  a  rharp  ;  s'dy  or  bonu.s  or  a  single  irrotectlve 
I  ■m'tation  was  impnrod  by  the  Gov  clause  in  the  tariff.  All  it  has  asker’ 
j  vnaiont  uixm  the  typo.?  of  se-curlt;  !  o;  Parliament  or  people  is  tlie  rirdi 
'  n  which  assurance  conip’-'iiles  were  1  to  do  l>u.sin«ss  unaidpel  but  unhnni- 
I  Permitted  to  inve.st.  They  were  :  perod  by  unneco'ssa; y  or  irksome 
I  placed  under  other  forms  of  scrutiny  |  re.strlcttons.  j 

-ind  supervision  exceeding  that  ap  j  One  other  fact  may  be  mentioned  i 
i  plied  to  any  other  business,  .\otwith  ,  in  closing,  for  It  <'onstjtutcs  a  virtue  | 
standing  this,  today  nearly  sixty-five ,  which  can  properly  he  stre.ssed.  ,\o  ■ 

]  "cr  cent,  of  Canad'an  life  a.ssurancc  policyholder  has  ever  lo.?i  a  -dollar  j 
1  is  in  Canadian  com panie.s.  i  through  the  failure  of  a  fdajiadian  ' 

I  It  is  one  form  of  Canadian  husi-  life  assurance  compan.v,  holding  c  ^ 

!  ne.s.?,  at  least,  which  has  achieved  its  j  Dominion  license,  to  carry  out  its  I 
j  pre-eminent  position,  both  at  home  contract.  '  j 

I  ^  ' 

;  Putting  a  Price  on  a  Human  Life  ' 

From  Ihr  Pollrj -Holder.  , 
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Putting  Price  on  a  Human  . .  . 
“I  shall  he  worth  more  dead  than 
alive.” 

‘T’vc  got  a  £1.000  policy— why 
should  I  take  any  more  ?" 


I  year  to  year,  until  finally  it.  runs  out 
j  altogether.  Thus  he  will  recognize  , 
I  hat  between  his  period  of  maximum  ^ 
j  value  and  his  time  of  no  value  at  ail, 
j  he  is  running  two  main  hazards.  ’ 


THEODORE  MEUNIER.  filanarer 

COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


?2 1,779,749 
10,963,895 


Every  life  assurance  oft  rial  must  early  years  his ; 


become  avallMile  until  some  time  i  have  come  up  against  this  type  of  **  asset  ceases  forthwith — 

after  the  close  of  each  year.  Hence  |  argument,  just  as  every  accident  in-  of  no  value,  his 


the  figures  here  employed,  while  em-  surance  advocate  finds  many  men 


value  as  an  asset  will  have  run  out.  I 
Viewing  there  two  hazards  jointly,  he 
wants  something  that  w'ill  assure  his 
life  from  year  to  year  until  the  risk  ' 


countries  must  be  given  to  the  Unit  cases  lost  to  Panada.  Already,  ir 
ed  States.  That  country  has  been  plte  of  meagre  facilities  for  -  it 
generous  in  granting  loans  to  th(  work,  the  Council  has  been  rewarde; 
Binallcr  European  states,  thereby  with  some  striking  success,  s  In  in 
releasing  a  very  considerable  amount  vestigation  on  behalf  of  mining,  fish 
of  its  unusually  large  holdings  o*'  ing  and  agricultural  Interests,  ant 
gold.  We  trust  that  the  Unit  d  States  we  have  no  doubt  but  that  the  On 
will  continue  to  follow  this  policy  !  tario  Foundation  will  be  equall; 
as  we  believe  It  can  do  .so  without  !  fortunate  as^soon  as  it  has  had  tinu 
In  any  way  Injuring  its  own  finaii-  to  demoii.strate  what  can  be  acconi 
cia]  standing.  plished.  The  work  is  of  th.  utnio  i 


evident  IJiat  by  the  end  of  1928  tlx 
amount  of  life  a.ssurancc  <nirrled  b: 
‘he  people  of  Canada  would  tola 
more  than  $5  500  000  ('00.  If  the  pres- 


of  the  repr  sentatives  of  the  de¬ 
ceased  and. the  insurance  office  as  to 
the  amount  to  bo  cla  med. 

From  all  these  insurance  view. 


ons  >-o  u*m  ana  nc  wants  some- ; 

,]f,.  thing  that  will  build  up  a  sink.ng; 
1  to  ready  to  operate  when  hcj 

reaches  the  period  of  no  value.  Fin-, 
f-lly,  he  wants  these  tw’o  main  risks ; 
ime  covered  that  each  part  will  fit  in  > 


cia]  standing. 

Hopeful  of  Russia. 
Hegarding  Russia,  little  is  kuowi 


importance  in  the  Interests  of  Can 
ada.  and  it  is  gratifying  to  see  on 
Governments  take  'hold  of  it  in  sue! 


ing,  fi-sh  *‘1?  Dominion  be  helpfull  if  some  so  covered  that  each  part  will  fit  in 

d..s.  anC  f  I  standard  of  values  could  be  quoted  the  othcr-which  is  precisely 

the  On  Bureau  of  Statisticts  at  Ottaw a)  .  method  of  pi'cci.sc  endowment  assurance  will  do 

cquall’  cap.  ,  I  reckoning,  but  some  basi.s  which  him. 

had  tim;  ThP  is  m5e?a.m'’hSe  !  foundaUon  •■‘ccidrnt  insuran.-c  i.? 

B  acconi  l^ygr-'-e  of  las/  vear  and  '  -^''^scquciit  argument  and  adjust-  concerned,  surelj  the  ^ame  1  ne  of 

utnio  1  cl  last  jcai.  ant;.  Sucli  a  standard  is  we  be-  cea-so^ing  will  convince  nieu  fh.ii 

of  Hn  H  Hove'  attainable  and  as  a  cmninene  required  for  the  amount  in. 

see  oi”  ™  would  In  the  schedule. 


A  Purely  Mutual  Organization 

The  Metropolitan  Life  is  a  purdy  mutual 
Company.  It  has  no  stock  and  no  stock¬ 
holders.  It  is  owned  by  its  policyholders  in 
Canada  and  the  United  States.  All  of  its 
profits,  as  earned,  belong  to  its  owners— its 
‘policyholders— and  are  p.aid  to  them. 
CANADIAN  HEAD  OEFICE  -  -  OTTAWA,  ONT. 


Of  this  total,  the  bulk  Is  in  the  form  !  that  human  values  are  far  more 


oii^ijidc  iiy  to  what  is  ^^oing  on,  bu  j  satisfactory  and  pruct.ical  fashion  I  ordina.ry  aissnranco,  which  is  now  •  than 


from  Inside  financial  sources  Vi-e 
cannot  but  think  that  conditions  arc 
gradually  improving  economically 


The  Speculative  Tendency. 


»l>proxiniatoly  $1  45rt.00*\000.  The  :  tJiirty  VD.ars  -'  Ko  Professor 

new  oi*dinary'  life  biisine#.?  paid  foi  i  N’ieholson  calculated  for  ‘bis  coun- 


and  financially.  It  is  difficult  to  speculative  fever  now  rampant  li  to  over  $700,000,00(1  ings  resident  here  was  at  ipust  five  j T'''' ' 

believe  (hat  a  great  country  like  the  United  State.?  from  extending  tc  included  in  the  grand  total  also  is  times  the  value  of  the  material  pos- 1  almost  always  ad.iusted  on 

Russia,  with  such  potential  wealth  hank  shares,  and  partly  because  o  ^rj-oup  and  Industrial  assurance.  A  sessions.  Working  within  the  past  |  "’h-lt 

In  agriculture,  mines,  oil.  fish,  tim-  one  or  two  incidents  In  which  th<  fair  estimate  of  the  amount  of  group  two  or  three  years.  Dr.  Louis  I.  Dub-  have  attempmd  to  arrive  at  is 

ber,  etc.,  will  not  again  within  the  stock  of  a  financial  institution  in  protection  carried  on  behalf  of  the  lin,  statistician  to  the  Metropolitan  ^ome  basis  on  which  the  estimates  | 
next  few  years  become  one  of  the  that  country  figured  as  the  football  workers  of  Canada  is  $350,000,000.  a  L  fe  Insurance  Company  of  New  be  founded--lf  the  outcome  ;s 

principal  trading  countries  of  the  lnj.he  speculative  game,  some  of  the  commendable  -showing  when  it  Is  re-  York,  confirmed  ihis  proportion  in  certain  minor  dltficui 

world.  To  bring  this  about,  its  in  largest  and  strongest  banks  in  the  membered  that  this  form  of  assurance  icspect  of  the  United  States.  But  them  fall  Into  line  suhse- 

tc  rnal  affairs  must,  of  course,  be  United  States  have  withdrawn  t.heii  was  not  authorized  in  the  Dominlor  ti  i.s  fact,  though  of  real  interest  as  they  may. 

Batisfactorlly  adjusted,  and  wher  shares  from  the  Stock  Exchang  until  1919  and  that  the  total  quoted  imd  of  genuine  importance,  leads  us 

i  this  is  done  the  adjustment  of  he:  lists.  Whether  this  course  will  be-  therefore,  represents  lesb  than  a  de-jbut  a  little  wav  towards  assessing  MPTRnPAI  ?TAN 

!  relations  with  foreign  countries  come  advisable  in  Canada  I  cannot  cade  of  effort.  Industrial  assurance  j  the  value  of  an  individual  life.  Hlti  1  l\wl  ULl  1  nil  nDDu 

should  be  more  easily'  accompllshefl  say.  hut  I  am  certainly  of  the  opinion  is  an  older  fom  of  protection.  As-  Fortunately,  Dr.  Dublin,  in  his  re-  CCniDITV  Hrtl  HIVrQ 

Russia’s  external  trade  at  the  pre-  that,  while  the  situation  Is  soundei  suming  a  proportion  of  development  cent  book,  "Health  and  Wealth,”  sug-  jEl/UI\II  I  IlULl/llMjJ 

Bent  time  is  confined  largely  to  Ger-  here  than  in  the  Unlt.d  States,  the  in  this  branch  in  1928  no  larger  than  gests  a  basis  on  which  this  individual  _ 

many  and  the  United  States,  alt.hougl  time  for  a  halt  has  come,  and  that  in  the  two  preceding  ycai  the  value  moy  be  reckoned.  By  caleu-  The  following  addltlcinal  securi- 

there  Is  some  vnth  Great  Britain  i  bank.?  and  financial  houses  should  amount  of  industrial  •'i^uranccj  up  acquired  by  (he  Met- 

notwithstandlng  the  (act  that  Grialido  all  in  their  power  to  restrain  the  written  in  1928  Probably  In  the|iu  ^  typical  American  family  to  the  ropo'.itan  Life  in  Canada  during  the 

Brilain  has  not  been  willing  to  re-  speculative  tendency  within  reason-  neighborhood  of  $16 <.000.000,  orms- j  age  of  eighteen,  Dr.  Dublin  was  able  period  extending  from  Scotember 


With  a  vk  w  to  preventing  the  j  -u  Canada  during  the  year  amounted  j  trj  that  the  value  of  the  humnu  be 


ing.?  resident  here  was  at  least  five 


A.?  regards  f.ata)  claims  in  the  mo¬ 
tor  department,  we  hardly  like  u 
suggest  that  value.?  should  be.  read- 
.lu.sted  to  meet  our  table,  and  >ct  w( 
recognize  thatj  if  the  values  we  ha-.'c 
•luoted  are  at  ‘all  correct,  fatal  acci-  i 
dents  are  almost  always  adjusted  on 


sessions.  'd’orklng  within  the  pastj^  meagre  bi^is  In  any  case,  wh.il 
two  or  three  years.  Dr.  Louis  I.  Dub-  j  attempted  to  arrive  at  is 

I'll  ..tnticfir.i'.i,  In  lUt.  somc  basls  on  which  the  estimates. 


the  creation  of  certain  minor  ditficul 
ties  let  them  fall  into  line  subse- 


lists.  Whether  this  coui'sc  will  be-  therefore,  represents  lesh  than  a  de-jbut  a  little  way  towards  assessing  1  MpTOnDAI  iT AN  AnH^ 
come  advisable  in  Canada  I  cannot  cade  of  effort.  Industrial  assurance  l  the  value  of  an  individual  life.  HIL 1 IWI  ULl  I  fill  fll/Du 


Fortunately,  Dr.  Dublin,  in  his  re- 


SECURITY  HOLDINGS 


value  moy  be  reckoned.  By  caleu-  The  following  additional  securi- 


cognizc  Russia  liy  the  establlshmeni  able  bounds. 

of  an  embassy  at  the  Russian  cap-  A  comparison  of  financial  condi- 
Ital.  If  ftnne  just  means  could  be  tions  in  Gr  at  Britain,  the  United 
found  of  restoring  friendly  relations,  States  and  ('.inada  disclose.?  the  in- 
1  b  lieve  that  it  would  be  a  great  teresting  fact  that  in  all  three  coun- 
hclp  In  securing  the  peace  of  the  tries  the  percentage  of  cash  reser- 
wnrld,  which  all  nations  so  earnest-  ves  to  the  public  liabilitks  of  the 


ncignoormw  iM  vio<.iA.i,uui.,  age  of  eighteen,  Dr.  Dublin  was  able  period  extending  from  September 

Imlustnal  total  up  to  $<oa.-  show  that  where  the  family  wage-  15th,  1928,  to  November  15th,  1928- 


Change  of  Telephone  T^umher 

Our  Telephone  Number 
hats  been  changed  to 

MArquette  7033 

G.  U.  Price  Limited 

INSURANCE 

414  St.  James  Street  West 


000,000. 

This  very  satisfactory  shoiviiig  is 
due  in  p%rt  to  the  continued  pros- 


earning  capacity  was  $2,50()  a  year.  Province  of  Ontario  debentures 
it  took,  in  all,  $7,328  to  provide  food,  I  $446,000;  municipality  of  Point 
shelter,  education  and  so  forth.  ,\.l.  j  Gre.v,  B.C.,  debentures.  $350,00'1: 


Better  .Money  Standards.  "T'cn  is  consiaerea  aaequaie. 

The  ratio  of  cash  to  liabilities  has 
The  past  year  has  be  n  marked!  bo.  n  established  by  tradition  based 
In  Europe  by  two  important  steps  I  upon  experience,  and  can  only  be 


tries  the  percentage  of  cash  resei-  .--'ll  making  adjustments  for  the  cost  of  $100,000;  municipality  of  Victoria.  ^ 

ves  to  the  public  liabilitks  of  the  •,n<i*oVhpr  denendents  i '‘hi'dren  who  do  not  survive  t<j  the  B.C.,  debentures,  $125,(Khi;  municJ- [ 

hanks  averages  between  6  and  7  per  „  "  nroKneritv  have  i  eighteen,  the  amount  was  in-  pality  of  Windsor,  Ont.,  debentures, 

cent.,  w'hich  is  considered  adequate,  not  alwav?  heeri  corresnonSlnglv  re- 1 approximately  $10,0(>0.  In  $175, (kW;  municipality  of  Winnipeg.! 
The  ratio  of  cash  to  liabilities  hat  fipoted  to* 'inerpa?ed  lifp  a?-?itrance  computations,  it  was  Man.,  debentures.  $100,000;  municl- ^ 


fleeted  in  increased  life  assiyance  tue  compniaiion?,  it  was  ;»ian.,  ne-Dcntures.  ^luv.uuu;  munici- : 

The  buoyant  condition  of  the  stock  Tonnd  impossible  to  includ.  the  im-  pality  of  Point  Grey  debentures, 
market  of  late  has  undoubtedly  at-  Portant  factor  of  the  money  value  of  $225.(ii>0;  municipality  of  Vancou- 


Notes  from  tbs 
system  and  the 
the  Bank  of  En{ 
suer  of  paper  ci 
ed  Kingdom,  an 


appreciation 


valuation  of  the  franc  and  the  plac- |  form  rate  has  prcvnild  as  ciintrast-  ^  general  as  to  be  unaffect-  Dr.  Dublin's  next  computation  was!  rho  Canadian  head  office  of  th. 

I  ^  i  fluctuations  in  the  xnaterlal  degree,  by  In-  the  value  of  a  man  of  the  t.vpic.il  :  .\rptvouojpan  Life  announces  the  fol 

gobl  basts.  I  nder  the  new  system ;  Lni ted  tetates.  fluenccs  .such  as  the  one  mentioned  wage-earning  class.  For  this  Pur- ?  -  hanges  in  the  field-  W  E 

gol^^u:  *  ho???.%  Xe?  remarkable  growdh  of  life  pose  the  man  was  assumed  to  I'rn ;  (^"‘^Sv.^S^int  mamS  at  the 

gold  and  tuc  la.i  vc.tiges  01  bimetal  |  -  i  j  <  assurance  iu  C  aUada  is  the  more  phe-  .$2,500  per  year,  and  it  was  found  '  fskp  stlmre  Toronto  district  is  an- 

Isrn  disappear  so  ar  as  l-  rancc  is|  In  view  of  the  widespread  preval- ,  uumonal  when  one  considers  that  it  that  on  commencing  fiill  earnings  at ,  ^uimed  ^n'.ger  a^ 
coacerned.  There  is  no  radical  de- i.ence  of  spCYlation  it  is  will  to  re- uever  received  those  substantia’,  age  e  ghtcen  his  future  earning.? !  ?.  'n!  ontano  .kstr  ct'  J  R  Gotil 
parture  from  older  pnnrjples  .so  far  ,  member  that  a  ri.se  in  price.?  in  the  nt  .'i<5«!s;tanpp  aepordpxi  to  other  c .  <  .-.np  .  _ .....  .  ;  *  Ontario,  .iisirici,  j.  u.  ^011  i 


gold  and  the  last  vestiges  of  bimetal- 1  -  I  assuraucc  in  Canada  is  the  more  phe- 

Ism  disappear,  so  far  as  France  is  |  In  view  of  the  wide.sprcad  Preval- j  uomonal  when  one  considers  that  it 
concerned.  There  is  no  radical  de- 1  ence  of  speculation  it  is  well  to  re-  never  received  those  substantia', 
parture  from  older  principles  .so  far  i  member  that  a  ri.se  in  price.?  in  the  {  jQ^ms  of  assistance  accorded  to  other 
as  Great  Britain  is  concerned,  but ,  stork  markets  does  not  in  itself  In-.'^ypej.  business  in  the  country, 
provision  has  been  made  for  .sonic  j  crease  the  wealth  of  a  country.  In- 1  Canada’s  proximity  to  a  richer  and 
deviation  from  the  .-vbsolute  rigidity  sofar  as  it  is  due  to  inflation  of  crt-jujo,.j,  populous  neighbor  has  always 
which  has  characterized  the  English  dit  it  amounts  simply  to  a  revalua- ;  presented  a  problem  wWch  the  Doiii- 
currency  system  since  the  .\ct  of  lion  on  paper,  largely  made  in  anti- ;  jujon  has  sought  to  solve  by  fostering 
1844.  The  Bank  of  England,  now  cipation  of  what  the  future  may.  ber  Industries,  particularly  in  their 


ejir'i'ngs  of  'j/ict.  i.s  appointed’ gen'onil  assistmi 


ciimulaMon  of  gold  m  recent  years,  based,  not  .ui  mere  anticipations  ofiprossion — the  most  severe -and  gen- 
A  new  form  of  weekly  return  is  now  future  wealth,  but  on  that  which  is :  era!  which  ever  i>revail6d  in  this 


729,000.  In  this  cla.?.?  of  employ- i  nianager  in  the  Canadian  territory:  '' 
ment,  the  maxiniuni  present  vvorih  j.  w."  Cartier,  as.si'tant  manager  a'; 
was  found  to  he  attained  at  age  25,  i  the  i4t.  Denis.  Montreal,  district,  i.?  ; 
when  the  net  future  earning.?  aggre- j  transferred  at  the  McGill  district:  .T 
gated  $32  000.  Thereafter,  lu?  age  i  p.  Legauit.  agent  at  the  Hull.  Quo- 1 
advanced,  the  present  worth  was  !  b  c,  district,  is  appointed  apsistanl  i 


the  great  joint  stock  t>anks  in  the  place. 

cu.stody  of  the  Bank  and  those  mo- j  j^o  long  a.s  the  banking  business 
neys  which  are  the  property  of  it  of  the  country  i.s  conducted  in  con- 
jrivale  customer.?.  Witli  the  present  forinity  with  these  principles  all  will 
evtls  of  money  rates  in  l>ondon  and  go  well,  and  an  unhealthy  over-ex- 

KfW  Vnrk*  it  urnnIH  finnonr  thj^t  rlirxo.  _ .• _ _ _ 111  _ 


substantial  assistance  through  the  Another  example  w.is  compiled  for  i  Brownlee,  assi.stant  man;ie:r  at  the 
'  tariff.  ITnancik/ institutions  enjoyed  *he  professional  and  small  business  ;  Winsor.  Ontario,  district,  is  appoint-! 
in  con  I  s-pccial  privileges.  In  almost  ai:  whose  maximum  earnings  were  1  cd  at  the  Ottawa  diptrk't;  .1.  Goddard  | 

-  Ill  wilF  avenues  of  development,  government  'aken  as  $5,000  a  year,  and  here  ir ;  agent  at  Vancouver.  B.C.,  is  appoint-  : 
’  '  assistance  in  some  form  was  forth-  was  found  that  the  experience  var- !  ed  genera!  assistant  in  the  Canadian 


cminency  as  an  international  finan¬ 
cial  centre  in  whlcli  Nv,w  York  ha? 


rapid  development  of  its  natural  re- 1 

sourc.  s  is  evident  aU  around  us.  The '  . 


operative  enterprises  in  winch  agri-  worth  was  $o0,0i)0.  and  consequciniv  1  district;  O.  Bryson,  agent  at  ilici 
culture  sought  to  improve  its  owi  j  the  amount  by  wliieli  the  net  prcseiC  i  Brantford  district,  is  appointed  as-  j 


p  ::ffssifn/}C0  Co. 

if  Canada 
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London. 
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T.  A.  Russell,  Toronto. 

Hon.  j.  Fred  Fraser,  Halilai. 
Isaac  I’itblaoo,  K.C.,  LLD.,  Winnipeg. 
W.  J,  Blake  Wilson,  Vancouver. 

E.  G.  Lo.nc,  K.C,  Toronto. 


OSiceti 

W.  H.  Somerville.  .V.I.A.. 

General  ilana^rr. 

H.  M.  Cook.  A.I.A.,  F.A.S., 
Secretary. 

A.  E.  Peijuecnat,  .VT..t.,  F.A.S.. 
Comptroller. 

J.  M.  Lai.nc,  .t.I.A.,  FA.S  . 
Actuary. 

J.  F.  Honsbfrger,  M.D  ,  and 
J.  M.  Livingston,  M.D  , 

Medical  Directors. 

R.  L.  Siiir.ins,  M.D.. 

Assist.  Medical  Director. 

WiLFRin  M,  Carlisle, 

Supt.  oj  .igcncies. 

Sims,  Dr.av,  McIntosh  &  Sc-uoritin, 
Soltcilors. 


Sew  Tork 


fin  iJ^/arine  f^umnee  ^mpany 

rtMVlDEKCE,Rl 

Luibuny  guaranteed  by 
ThcT  I'r'nix InsuranccCo. 
of  Hartford 

Total  /  ksels  over  $4  3,000,000 

^EX  &  SUFFOLK 

Equ. table  Insurance 
Society,  Limited 

of  England 

LSTADLISIICD  ISOd 
Owned  by  ^ 

Atlati  Assurance  Co. 

of  London,  Eng. 

Combined  Funds  over  $60,000,00) 

geor^Tyman 

General  Agent 
I  0  victoria  Square,  MONTRE.M, 
Phone:  LAnezster  9332 


r  ;i  7  T  /r-  ,  wo  tail  TO  proui^ny  ino  v; amines  .  ^  1  he  Ontario  Mutual,  the  Lon^oc 

of  their  London  offices  during  the  of  experience,  I  sec  no  reason  why:  ^fe  and  others  cam; 

war,  been  transferred  to  Ani.?terdam  :  the  prosperity  of  1929  should  not ;  existence  at  the  very  nadir  oi 

Any  thought,  hovvYer,  of  threat  equal— nay.  surpas.s— that  of  1928.  j  depression  hi  question,  and  the 

ening  the  financial  supremacy  o  i  Thf  following  were  re-elected  asi -a.,  j^jfe  the  pioneer,  was  stiK 
London  has  been  rendered  vain  by  Directors  of  the  Bank:  1  comparaUvci’y  young  at  the  time  ^gc 

ttc  nariowmesf,  <'x  the  Amsterdam!  gj,.  ^yj^d,  G.  W.  Allan.  K.C..  Moreover,  when  they  began,  the  fiek'  2n  . 

m(inej  mark,  t,  which  hu.s  proved  it- ;  jj  g  Ambrose.  A.  R.  Auld,  J.  P.  was  already  occupied  by  old  c.stab. ,  ■ 

tV’*’.  !  Bickell,  C.  A.  Birge,  ('.  N.  Candee,  |  lishtvd  foreign  c-ompanies.  Abou' j  • 

01  business  which  it  is  able  to  irans-  cbaries  Colby.  PhD.,  LLD.,  P.  VV. ;  elghty-fivc  per  cent,  of  Canadian  life  |  lo  . 

!  Cowan,  H.  C.  Cox.  G.  C.  Edwards,  Sir  assurance,  at  this  time,  stood  in  th  ■  45  . 


Table  of  Xct  Prc.xcnl  VVorth. 


Ottawa  d  strict  office  of  tlio  M-’t:-o- 


Sl  >.\  V  SOI  TlIKK.V  ALBEKT.t, 

Lethbridge.  —  Agricultural  and  in- 
ri!i..tiial  production  on  the  Ldh- 
liridgc  divi.sioii  of  the  Canadian  Pa¬ 
cific  Hallway  durin.g  the  year  1''28 
is  estimated  by  (he  Herald  ar  a  to- 


I'rofc.s.stonal,  !  appointed  sii-  ,;,i  of  .$82,86-0,060.  made  up  as  fol- 

VaBccariii-r  sal.-iry-eurnor !  perintcndcnt  of  .'igcncies  for  the  '.ows:  AViieat,  $45,000,000:  othei 

sy:.-.-  I  central  territory  of  the  United  .Vr;,ins  86.000.000:  shreu  and  woo 


State.?. 

[  During  his  managor.slii])  at  0(ta- 


grain.s  $6,000,000;  shrc))  and  woo 
$2,000,000;  cattle  and  liogs  $G,50o. 
uOd;  poll  rry  and  poultry  prodiii:' 


On  Guaranteed 
Trust 

Certificates 

Safe  beyond  que.s- 
tion  and  un.'ondi- 
tioiially  guaranteed. 

Send  for  de^t  riptive  c/rt'u//ir 
nirfiout  ohii^otion. 

^  TMB 

STERLING 

Trusts 

Corporation 

SfcrlliiK  ToMpr.  TOllOX’I'O 

ItiNin.  h:  — HBGIN.V 


j  wa.  Mr.  .N’orth  disp  a.ved  roina-kaiile  $2,500,000;  dairy  products  $3,500.- 
I  executive  abil  ty,  and  was  .siiiise-  uoi);  potatoes  and  vegetables  $i,- 


Scieiifific  HeM>arcli 


Joseph  Flavcllc,  Bart,  A.  C.  Flumer- ,  name  of  non-Canadian  compamc.? 


Under  a  provincial  .?taiute  enact' d  I  H.  J.  Fuller.  W.  K.  George,  Sir '  Despite  this  hamlicap  -  ^ 

la?t  spring  the  (Juiario  Government '  John  M.  Gibson.  K.C.M.G.,  LL.D.,  W.^tional  depression  and  dom.nance  o. 
b,.  p™v"3jl  U  ,fc  o.,Ml"hm»!!;y,-  ll..tcbi|.on.  F.  P  Jop.s.  .V  M  M. ;  |h«  fl.ld  by  “‘“'S'" 


yalnatinii  I?  Uaitcring. 


of  a  corporation  to  be  known  as  the :  Kirkpatrick,  A.  Kingman.  Miller 'tions  —  the  Canadian  companie.;|  At  very  least  we  comslder  that  the  aotivitie.s. 

Ontario  Earch  Foundati^^^  for  the  Lash.  K.C..  S.  H.  Logan,  Sir  Alexan- ,  neither  asked  nor  receiv^  aid  in  any  precision. ' - - 

carrying  on  of  scientific  research  MacKenzle.  K.B.E.,  Geo.  A.  Mor-  form.  Instead,  thev  f.ac^  formidab.c  employed  to  advantage  by  .VLBERTA  B  I>'S  .\T  fllK  .VGO, 

wrmk  The  chief  objects  tX/ird?  i  tow,  W.  E.  Phin.  I.  Pltblado,  J.  A.  Rl-  i  competition  and  accepted  rigid  su-  ■  ,n,„ranco  men.  :  Lethbridge.-W.  .1.  Stephen,  provln 

which  this  research  is  to  be  dlrect.c(f  ohardson,  \V.  P.  Riley,  T.  A.  Rilssell,;  pervisJon  by  the  ^ovein-mene  iii,  example,  the  man  w'ho  thinks'  c.ial  field  crop  commissioner,  whr 


queiitly  transferred  to  Montreal 
!  where  ho  took  charge  of  the  im.por- 
;  tant  district  of  Verdun.  His  record 
I  in  the  latter  section  of  the  country 
I  was  a  most  creditable  one  .and  has 
singled  him  out  for  his  now  field  of 


aOii.OOu;  hay  and  feed  $l,x80n  OnO;  ,  oil  and  ga.?.  $l2."u0.ut'0:  au<l  maiiu- 
houey  $6ii,iii>0;  sugar  $50('.i.i00;  coni.  f:ieturi.-.  .$  !.r>"u.(ii''.'. 


Of  disease  and  wastr.  Sir  Joseph  ;  ».  young. 

Flavellc  has  been  appointed  chair- 1  At  a  subsequent  me  ting  of  the 
man  of  the  I-'oiindation,  and  the  Gov-  I  Directors,  Sir  John  Alrd  was  elected 
ernment  has  .undertaken  to  provld  President,  Sir  Joseph  Flavelle,  Bart 
the  sum  of  $200,000  a  year  for  five  |  Chairman  of  the  Board,  and  The  Rt 
years  for  the  prosecution  -  of  ihr  i  Hon  Sir  Thomas- White,  K.C.M.G. 
'Work,  conditional  on  private  inter:  stt  j  Mr.  E-  R.  Wood  and  Mr.  A.  F.  Whit  , 
-Bnbscrlblng  a  like  amount.  The  re- 1  yice-Prcaidents; 

sponse  to  this  has  tieen  very  gratl-j  The  Executive  Committee  elected 
lying,  and  the  sum  required  has  al-  .  for  the  coming  year  is  as  follows: 
rcad.v  been  subscribed.  As  a  result  i  The  Presid  nt,  the  Chairman  of  the 
the  Government  has  intimated  that  I  Board,  the  throe  Vice-Presidents,  Mr 
It  will  Increase  It.s  Eiibsc.ription  tojS.  H.  Logan.  General  Manager,  and 
Bu  amount  equal  to  the  total  that  Mr.  Miller  Lash,  K.C. 


embarked  on  an  era  of  expansion  tr  i 


Can  Recommend  It. 

Montreal.  Doc.  31st,  1928. 
The  Financial  Times. 

1*  find  your  paper  extremely 
interesting,  and  shall  certainly 
recommend  It  to  any  of  my 
friends. 

(Signed)  C.  P . 


portance.  i  more  than  all  the  other  provinces  in  . 

Again,  it  seems  I  '-nsonable  to  as-  Canada  comb  ne(i.  Of  the  53  en- ' 
sumc  that  if  a  life  in.siiianco  official  j  tries  32  secured  prizes  and  the  con 
can  convince  a  young  profo'slonal  i  sensus  of  opinion  by  those  attemilng 
man  tliat,  on  the  lowr.st  compntat  on  j  the  show  was  that  Alberta  ik  grow- ' 
of  his  future  earnings  h.O  will  stand  '  ing  grain  equal  to  any  on  the  con-  I 
as  an  asset  of  $50,000  when ;  tinent.  ,  ! 


he  reaches  age  thirty,  he  will]  - 

I  be  siifficl.  ntly  imprc-ssed  to  take  I  .  OB.iJX  FOR  JA1’A\.  j 

steps  to  assure  part  of  his  I  Victoria.  —  The  first  shipment  oc 

value,  at  least.  And  he  may  j  grain  from  the  terminal  elevator  hero 

gain  an  added  interest  from  consld,  j  is  being  assembled,  consisting 
erlng  that  his  value  will  decline  from  j  2,500  tons  for  Japan. 


LAKE  CF  THE  WOODSMIILING  CO.,  Limited 

Mulvcrs  oi  FIVE  ROSES  FLOUR 

MILLS  .\f 

Montrc.'il,  Brantford,  Keewatin  Portage  ta  Prairie,  Medicine  Hat 
DAILY  C.\PACITY  20,000  BARRELS 

President  and  Mannglne  Director  Vice-President  and  General  NanaSer 

■  I.t\.VNK  .S.  MEIGlIc.N,  C.M.G.  WM.  W.  HiriCIUSON 

^  Directors 

R  M  n.VLLANTYNE  TANCREDF.  BIEWENU  N.  J.  BREEN 

HON  SIR  LOMER  GODIN.  K.C.M.G.  JOHN  W.  HOBBS  ABNER  KINGM.NN 
ilLGH  MAt:KAV.  K.G.  W.M  TER  MQLSON  IS.VAC  TITBLADO.  K.C. 

K.  \y.  REKORD  KT  HON.  LORD  SHADGHNESSV.  K.G.  PAIX  F.  SISE 
Secretary  Treasurer  Asst.  Treasurer 

M.  n.  HI  I  «.HISON  T.  F.  McNALLY  A.  C.  McMILLAN 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CANADIAN  BANKS 
HAVE  CURTAOED 
N.Y.  CALL  LOANS 

Brought  Back  $20,000,000 
When  Wall  Street  Rates 
Were  Rising 

BANKS~AS  TRUSTEES 


Bank  Statement  for  November 

Shows  Big  Drop  in  Call  Abroad 


THE  financial  TIMES.  MONTREAL.  JANUARY  11,  1929. 


CHANGE  “I  A  WARNING  THAT  i.,  — ' 

—7 -  RISE  CANNOT  GO  ; 

Call  Abroad  ON  INDEnNITELYl 


j  A  foaiuro  of  fho  cbartprcd  bank  dnced  bcins:  down  at  $276,6Df»,2-<:?  Conservative  Statement ^by  Chair- 1 
'  stafonieni  for  .Novomber  was  tbc  I  from  $29rt,:;68,013.  a  contraction  o!'  man  of  Chase  National 

■  accentuation  of  tbc  usual  seasonal  $20,000,000.  while  call  loans  in  <’an-  Bank 

'  c.xpanslon  in  gold  and  Dominion  iwla  were  practically  unchanged  at  *** 

notes  reserves,  the  former  being  up  $240.8:12,342.  ,  Securities  held  are  .  ,^7,.-,  ■■  '.7"p  ■. m .p  ■  mt 

I  $.10.(H>0.000  to  .$104,260,422  and  the  shown  $7,000,000  lower  at  $488,291.-  SPECULATION  IS  RAMP  AIN  I 

latter  .$25.0tHi,O00  higher  at  '$150.-;  948,  current  loans  in  Canada  are!  - 

8.T2.88.8.  Ib'isislts  are  botik  shown  again  up  at  $1.237.957,9.'l2,  from  $1.-1  .\ew  York.  —  A  warning  that  the 
I  higher,  piihlic  demand  being  up  227,070.825:  while  current  loans  gwernment  and  the  buslnes.-;  world 
i  $10.t8l0.t>00  at  $726,222,878  and  pub-  elsewhere  are  down  .$10,000,000  at  should  consider  the  possibility  of  a 
lie  time  up  $12,000,000  at  $1,523.-  $239,326,818.  ndiiced  national  Income  when  pro- 

495.911.  Comparative  ligures  for  the  past  fits  from  capital  appreciation  are  re- 


SPECULATION  IS  RAMPANT 


Toronto  Bureaa  The  I'lnanoliil  Time*  j  Call  abroad  has  been  further  re-  three  years  follow: 

Toronto.— At  the  annual  meeting  Xov.  30.  192S  O.n.  :;i.  ini'S.  Xov.  30.  IP; 

of  the  fAinadian  Bank  of  Commerce  i.lnlHlitir* — 

,,  ,,  ,  .  •  .  ,  Cirriilation  ..  ...il  lSii,6:i  1 .6.' t  .$  1! 

S.  H.  la>gan  emphasized  the  satis-  Koiniuk-n .  :!».934..3T2 

factory  nature  of  the  bank's  bal-  I'tnuiu-o  acet.  .. 

ance  sheet  for  the  fiscal  year  ended  Cubiic  Demand..  72*:.22J.8:>i  7 

November  la.st.  which  showed  a  Kist\vi J,""'".  Z  ’ . ; 

greater  progress  than  in  anv  other  Bantc.s  ol-sewliric.  69.$3l.sn7  ' 

previous  twelve  months  period  ill,  ipn,.:  pa.vabto  .  .  i7S.80i.4S7  ' 

the  history  of  the  Bank,  lirinaiiig  .«3  0 19  SOI  ii63 

the  total  assets  up  to  a  figure  lU'  i.r-* — 

nearly  87  t5.0o0.000.  "While  approx-  ii.tai  bank  items.  tst.t  2t.Si ^ 

imately  .$100,000,000  of  otir  busi-  Xet  i.iat'iiitic,*  .  ,  .t2.St;3.7Cf..s9*i  .<2.S0 

ness."  said  .Mr.  I.ogati.  "is  account-  — 

ed  for  by  the  aciiiiisitioii  of  the  Stan-  Cidd  ..  .  lOt.iitp.  irt’  , 

dat'd  Bank,  it  w  ill  be  noted  that  oif  ’cu%  "Pia'is! c'lr  i 

own  operations  have  added  a  fur-  (',111  Abroad  .  .,  i’7s!ii!(!‘i: t l’m 

thcr  $S6.0oo.iiito,  making  tlie  sub-  Ites'-rv''  .  .  7t’..t'8'.'.8*:i,  N 

stanlial  increa.M'  in  mir  total  re-  '  'ci  WiTD  '  ti 

siiiircps  of  .$  l86.iHi0.00ii  for  the  year."  '  ‘  ‘  _ _ _ L.-.  _ 

After  miewiiig  llii'  more  import-  $  712.1  10.890  .«  6s 

ant  items  in  tlie  balaino  slieet  in  iU'to'  .  ..  :t.,sl 

di'taii  be  drew  atienlion  to  the  fact  Hrsrrrc — 

linit  tlie  increase  in  c;iH  loans,  .'-•'■■n  j  H<'ld  . 

t hi'otiglioni  (  titiiid'ti  was  due  to  tlie  ' '''  ■ Z.  1  7. 

corresponding  increase  of  the  $  738. 12  1.290  »  71 

lianks  tle)iosils  tilirotid  tnid  not  to  I.o:in» — 

tile  transfer  of  funds  to  .New  York  '■anada . 1.237.907.9.32  122 

for  the  piirptise  of  obtaining  liigli-  Ivovi'il'^'tovt  '  *'t5  7til  3*'* 

cr  rtite.s  of  interest.  "The  Canaditin  .vtimioii>a'l  ,  .  '.  iO.l’t 2!'i.ss  8 

Biink  of  Cotiinierce  litid  in  fact,"  lie  uverduc .  7.194.366 

said,  "brought  luick  ajtproxttitately  .mTmo  Vo4  9'’3  ^l  oo 

$20,000,000  at  a  lime  when  rates  in  capitul .  '  1 22'.764;66n  '  "12 

the  New  York  market  were  risin.g."  Acot .  I3.'i.990.l("i  13 

The  greater  part  of  his  address  | _ _______ 

was  devided  to  tin  exiiltination  of ' 

l.anking  policy  as  re.gards  liquid  re-  O  A  nPI  kVQ  niMIf 
serves  and  loans.  "Tlie  banks,"  he  DAAvLrl  1  U  Dnll A 
said,  “arc  the  trustees  of  the  peo-  ... 

pie's  savings  ami  of  the  trade  bal-,  MnyC  Im  pAMAnA 
i.noes  of  the  eoutitry.  and  as  such  |  ITIA/ f  11N  vAllAl/A 
iiinst  keep  tlieir  finances  in  liquid! 

eonditioti  .so  as  to  i.-o  able  t'ontiuu-  ARniNF^  I  ONHON 
oiisly  to  meet  tlie  demands  upon  !  /lllUUJLiU  LUI1l/Vn 

itieni."  trold  and  Doniiniou  notes  !  _ 1 

aie  tile  first  line  of  defence;  next  yjtje  Connection  Be- 

••oiiie  call  loans,  whicli  can  I'p  di-  _  j.  j  d  •»:  u 

verted  :it  a  moment's  notice  into  .  tween  Canadian  and  Bntish 
cash  and  lienee  arc  placed  for  tlie  1  Banking; 

most  11a It  in  one  of  ilie  two  great  |  _ 

money  markets  of  the  world.  New  1^I^]KING  MONEY  MARKETS 

ork  or  I.sindon.  _  _ 

Uegarding  commercial  loans.  .Mr. 

I.ogan  sliowed  that  the  major  P'lrt  •-""'ion  Rnrrnu  The  FlBUDeUl  Times, 
of  the  imblic's  deposits  were  used  '  London.  —  Tbc  announcement  that 
in  this  w  ay.  nearly  200.000  borrow  -  |  Barclays  Bank,  one  of  the  "Big  five" 


I.Inbllltles — 

4'ircidat  ion  ..  . 

1  loinink'ii . 

l''inunco  acet. 
frovinees 
J'liblic  Demand. 
I’nbli,’  Time  .  . 
I'tlscw  licre  .  .  . 

Dantc.s  oKsewbei" 
11.  K.  Dnianci 
Itill.-i  pa.vabto  . 


I.ess— 

iiiloibank  Items 

\ot  l.iat>iliti<'S  . 
Ke.er^  e._— 

Cold . 

I  li'Oi.  Xot-.s  .  . 

K  >r>'igi)  Curiono 
I 'a  1 1  Aliroad  .  . 

I  k'l'l  Itos'-rv''  . 
f.  K.  Italanio.  . 
Itanks  Abroad.. 


t  1 .86, 63  t .  6.'i  4 
3  4.934.372 
C6,:>.'.0.000 
2r>.9in.99u 
726  222  878 
1..‘.23.49.'..’91 1 
883.331.615 
69.821,867 
15.173.879 
17S.805.4S7 


.*3.0  19.891,663  $3,010,  193.332 

184.1  2  1. 85.'  201.879.205 


184.1  2  1. 85.' 

$2. 865. 766.896 

104.269. 122 
t  50.S52.S8k 
39.343.132 
276,6!(9.3  4:: 
76.980.866 


I  la  tio  .  .  .  . 

grooBil  lleserre — 

.'-c.-tl  ilio„  ll^-ld  . 

(  .at!  ;n  < 'anada  . 


'1  2. 1  4  0.890 
2  4.81 


18k.29l.fl4S 

2I9.432.312 


1  90,  3114,2  4  8 
4  0.  (i96,t"l 
73.550,000 
25.679.28  4 
716.S57.806 
1.51  1.595.322 
356,  389,006 
65,359.712 
1  4.  128.492 
15,  933.3511 


i;i!4,;’.26,8iS.  ndiiced  national  income  when  pro- 

4'oinpiirativc  ligures  for  the  past  fits  from  capital  appreciation  arc  re- 
ree  years  follow  :  duced.  Is  contained  in  tlic  atinnal  re- 

1.  1928.  Xov.  30.  1927  Xov.  30.  1926  IHJrt  of  Albert  n.  wig.gin, 

ot  the  bijard  ot  the  (  ha.so  .Nafionul 
4,21s  8  180,859,206  $  1  77.777.000  Bank  Of  New  York. 

'’■17'  Vii'iSMi;’’!  '  "To  an  undue  extent,  in  recent 


t 


.82,808.  31  4,127 

7  1.  132,  4  2  1 
125,  226, IOC 
18.  187.522 
296,  368.012 
S-'.  920.866 


I!':",.  f.S4,S64 
34:'.  381,815 


Ua-S' 

32.062.8.J7  15  556.000  years,  the  American  people  ha\e 

710,323.180  602.883.000 ,  been  selling  caiiilal  assets  at  a  pro-, 

1. 120.955.703  i,267.29.).ooo  |  fj^  ^t,(j  necessarily  tn ating  the  profit 

^fi'4"'’'97.5  ^29  ^60  00^  incoiiie."  Mr.  Wiggin  states.  "Kor- 

3.735,356  tuiiately.  they  have  recapitalized  by 

7.716.542  9.71  7,000  investment  part  of  tlio  (irofit.  luit  not 

$T867s'32  969  .82  .-.OC^Ttro^-  recapitalized.  .\  suh- 

^  '  -  .1.1. ..61  gtantial  part  hn.s  been  .spent  in  cur-, 

198. 289. 31 1  135.759,001)  fotil  consumption,  ii.irtly  luxury  coti- 

- _ . . ;; — ; —  sumptioii.  uud  the  volume  of  consu- 

$2.668. .^13.608  .82. 151, 1 1 6,000  I  demand  has  uiulouhtedly  been 
.  increased  thereby.  Dart  of  it.  also. 
12  8,4  70.349  126.8  40,000  !  taken  by  the  (iovi  rnmont 

3o!89IA)26.  22!o42!ooo  I  in  taxation.  Here.  too.  fortunately 

298,641.795  28S.90.2,ooo  dip  poliey  of  reduction  in  public  debt 


98.965,069 

128,470.349 

30.891.626. 

298.641.795 

69.170.332 


7  "63  OOO  I  iieip™  lo  1  mill  11  i-.ii'  -1  ii.v.-k, 

73.652.91  2  54.964.000  profits  to  the  capital  market. 

- - -  - -  •"Tbe  large  revenues  from  profits 

*  '•T92.o^8j>  8  671, 6, 1.000  Pa_.)pd  on  capital  appreciation  can 

easily  be  made  the  excuse  for  in- 
487  678  329  ,80.689.000  appropriations  by  Hie  Gov- 

223.332.963  1 4 1.380,000  ornmeni  for  current  purposes.  Noi- 

— rU.llll.-  -  .  tiler  the.  Government  nor  the  busi- 

$  711.011,292  $  623’. 069, 0^11  ness  world  can  afford  to  rely  nponi 


**  Thank  you 
for  explaining 

SO  clearly.  ■'  *  ^ 

I’H  buy  if  ” 

How  easily  sales  are  made  when 

the  salesman  knows  all  about  the  *7/  - 

product — what  it’s  made  of,  how 

it’s  made,  and  what  it  docs!  And 

yet  how  often  is  a  clerk  ignorant  4^ 

of  the  use  and  value  of  what  he  it  ^  ^  ^ 

tries  to  sell!  * 

I  Discerning  manufacturers  supply  Tj 
sales  manuals  aftd  descriptive  book-  I P 
lets  to  retailers.  Do  you?  JJ 

The  power  of  printed  salesmanship  is 
immeasurably  great. 

Your  printer  can  hdp  you*  Use  him. 
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*85,689.900 

141.380.000 


I  'fl  iihUh  .  .  . 
l-tl.-ow  Imi'.' 
froiiii.  Cii 
.Mimioii'al 
overdue  . 
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1.237.957.933 

339.325.8  4  8 
35,76  I, Its" 
80.212.2.88 
7.194.266 

.<1.6m0.454.923 
1  22.764.660 
1 35.990. 1  ("I 


1.079. 401.1 47 
219,822.1  29 
26,708.929 
67.:!40.37O 
7.809.182 


1  22,764.600 
132,041.700 
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BARCLAYS  BANK 
i  MOVE  IN  CANADA 
AROUSES  LONDON 

Has  Been  Little  Connection  Be¬ 
tween  Canadian  and  British 

Banking;  j 

LINKING  MONEY^ MARKETS ! 


.  an  indefinite  continuance  of  ti  rising! 

' ''^o'oot'oj"  '  "19  s'""'/29  "4t'22'8ooo  niarket.  Both  should  consider 

’27!  :i8’k’27y  *26,708.929  '2o!42.5.ooo  tbo  possibility  of  a  reduced  nat.iona! , 

82,607.354  67.:!40.37o  69.182,000  income  when  profit.^  from  capital 

^  7.  304.286  7.809.182  8.904.000  appreciation  are  reduced." 

1.59 1. 029,426  .41.421.081,957  $1,226.250  000  Ptirther  explaining  the  relation  of 

122. 764.6611  •  122,764.’600  1 1 7.1 65.0011  capittil  appreciation  to  the  national 

132,566.7011  132,011.700  > -o- *  • -'""0  '  '\viggin  eonsiders  it  re- 

- markable  that,  despite  the  drop  in 

for  small  business  with  established  P'-ofits  In  1927  individual 

.  anadian  banks.  ’^4'  (reported 

for  taxation  in  1928).  show  a  gain. 
Another  point  which  arouses  in-  .  .  j 

m  I  und  that  increased  revenue  on  indi-  . 


Howard  Smith  Paper  Mills  Limited 

Makers  in  Canada  of  High  Grade  Papers 
MONTREAL,  CANADA 


(  anadian  banks.  .  ”,  .•  i  inoo>  u  ‘  i 

for  taxation  in  1928).  show  a  gain. 
Another  point  which  arouses  in-  .  .  j 

terest  in  London  is  the  position  ‘^a^  increaswl  re  on  Indi- 

whieh  the  new  Barclay  subsidiary  r 


1  will  take  toward  the  New  York  call  ^ 

[money  market.  .At  present  Canadian  j  *'  ^ 
hanks  lend  their  surplus  funds  in  Slogans  1 

I  Wall  Street,  and  to  a  eertain  extent  I  «i,',.orv  npHr. 

I  may  be  said  to  maintain  large  re- 
serves  in  that  center.  If  Barclays '  ‘  ..x 

!  follow  this  custom  it  will  mean  a  ■  ' _ . 


government's  loss  in  taxation  on  cor-  upon  outside  money,  which,  as  in-; 'for  account  o?  other'  (much  of  will  send  a  requisition  lor  ,)(•  lads  to 

porato  incomes I  dicated  by  the  figures  given  above, ,  which  is  corponitlon  money),  for  the  tbe  British  authorities  and  they  will 

‘has  increased  with  tbe  .advancing ,  twelve  months  ending  December  26  probably  arilve  in  Winnipeg  about 
Slogans  for  Speealatit*!!.  rates.  The  international  movement  was  131  per  cent,  or  $1,316,432,000.  March  15tli.  I  hoy  will  lie  taken  care 

"Kverv  neriod  of  intense  snectila-  of  cold  mav  be  an  Important  factor,:  (Federal  Reserve  Bank  Figures).  of  at' the  Manitoba  Agricultural  (  ol- 

tion  has  its  slogan,''  Mr.  Wiggin  tmd  this  will  depend  primarily  upon - |  lege  until  placed  on  the  farms  in  tin- 

points  out.  "The  slogan  of  the  pro-  (he  policy  of  foreign  central  banks.  'ROTS  FOR  R4MT0BI.  demand  lor  British 

sent  period  is  the  alleged  superiority  Regarding  the  increase  of  over  tw,o  '  |  boy  labor  increases,  reqtiests  for 


may  be  .said  to  maintain  large  re-  !  slogan  ''  mV  '  Wl-gin  tmd  this  wiU  depend  primarily  upon - i  lege  until  placed  on  the  farms  in  the 

serves  tn  that  center.  I'’  Barclays  ^  ,  ..jhc  s<logan  of  tbe  pro-  (he  policy  of  foreign  central  banks.  •  FOR  UlXITORt  '  prorince.  As  the  demand  for  British 

follow  this  custom  it  will  mean  a  Regarding  the  increase  of  over  two  -R-LMTOBA.  ,  boy  labor  increases,  requests  for 

close  link  between  the  money  mar-i  .  -o'  mon  stocks  over  bonds  as  in-  billion  dollars,  or  45  per  cent.,  in,  5Ylnnipeg.  —  Manitoba  will  again  more  lads  to  be  sent  out  will  proba- 
kets  of  London  and  New  York.  I  ves^ents  "There  are  some  cquitv  brokers’  loans  during  the  pa.st  year. ,  participate  in  the  British  boy  immi-  bly  be  made,  said  Albert  Pretontai- 
- .sto^s  issued  that  can  be  rated  as  -Mr.  AViggin  says:  "During  the !  ^ration  scheme.  The  Government  ne.  Minister  of  Agriculture. 

Barclays  Bank  Concludes  investments.  Nevertheless,  it  be-!*'®cent  past,  many  corporations,  j  . . 

Another  Successful  Year  the  investor  to  remember  that,  fortnerly  dependent  on  commer-  _  ~  _  i 


Logan  sliowed  that  the  major  pirt  •'«»"<>ob  Rnrrnu  The  rinoneui  Timeii.|  i-enouicr  i^ucccssrui  i  ear.  ^  ^  whereas  a  common  ®ial  paper  borrowings,  have' 

of  the  iiublie'.s  deposits  were  used'  London.  —  Tbc  announcement  that  - — -  stock  is  a  share  in  tbe, capital  of  the  found  it  possible  to  sell  seKturifies.  | 

in  this  w  ay.  nearly  200.q0o  borrow  - 1  garclays  Bank,  one  of  the  "Big  Five"  i  London.  —  Barclays  Bunk.  Limit-  business."  '  fn  some  cases  bonds  and  la  other 

CI  S  of  tlic  e-jinadian  Bank  of  <'oni-  |,jj,iljji,g  institutions  of  Gretit  Brii-|®tli  which  is  planning  to  establish  a  Reviewing  the  forces  at  work  in ,  oases  shares,  so  that  undoubtedly  the 

iiierce  now  drawing  upon  (hi’)  ain.  has  decided  to  establish  a  sub- 1  branch  In  Canada,  has  just  conclud-  the  money  market,  Mr.  Wiggin  re-'(otal  of  brokers’  loans  now  Includc.s 

source  of  credit  to  the  extent  of  f;jf)if|rv  in  ('anad:i  :ind  to  enter  101010*1  s  suceossful  year  according  to  frains  from  a  forecast  as  to  the  trend  substantial  amounts  replacing  com- 

$386.(10(1,110!).  How  this  vast  amount  .general  banking  field  in  that  jibe  report  just  made  public  by  the  of  rates,  but  points  out  some  of  the  merclal  paper.  This  development  has 
w  as  put  to  productive  use  wa.s  illiis-  Dominion  has  aroused  mticli  I  *Iii'®®(ot’9.  xVfter  paj-ment  of  all  char-  important  factors  which  may  be  ex-  Ks  favorable  side.  Concerns  that 

irated  Ity  a  classlficatitui  of  loans  imprest  in  London’s  financial  com- 1  Ses  and  making  full  provision  for  pected  to  govern  the  supply  and  de-  financed  by  this  method  find  them- 

sliowing  that  more  than  S9*'.(''*('.'**"> ,  niunity.  !  bad  and  doubtful  debts,  the  bank  has  mand.  selves  In  better  rredit  standing  than 

was  advanced  to  farmers  an-d  oth- 1  Although  the  Westminster  Bank.|*t  net  profit  for  the  year  ended  De-  ‘"On  the  side  of  demand,''  he  says,  I"  (be  past,  especially  •when  the  new¬ 
els  engaged  in  producing  and  mar- >  yp^rjip,.  Qjjp  ^if  the  British  quintet, | member  31.  of  £2,301.000.  "the  all  imporUnt  factor  appears  to  i-^sucs  have  taken  the  form  of  sha- 

keting  food  products:  $18.oo*'.e0q  ti*  |  large  ."-hare  holding  in  the  The  directors  recommend  u  final  be  the  future  course  of  the  securities  This  accounts  for  part  of  the 

lumber,  pulp  and  paper  milks;  *39.- j  gauk  of  Canada,  there  has '  dl'’!*!®®*!  of  lb  per  cent,  on  .A  shares  market.  Stock  market  liquidation  increase  in  brokers’  loans. 

000.00')  to,  governments  and  muni- !  ],ppj,  curiously  little  conn.ectiop  be-|of  par  5-alue  of  £4  each,  fully  paid,  would  work  toward  monetary  case.  Loans  for  Speculation, 

cipalities:  .$2p,fK)('.0"')  to  jmblic  util-  ppn  R.-itish  and  i  anadian  bank-jontl  14  per  cent,  on  B  and  c  shares  w-hlle  a  further  rise  in  the  stock  “The  greater  part  of  the  expansion 
itie.s,  etc.:  $29.0"i'.00e  to  the  manu-  of  £1  par  value  each,  fully  paid  up,  market  would  operate  to  absorb  an  of  brokers’  loans  repre.stnts  specula- 

facturing  :uid  mining  industries;  j  jj,  expected  that  the  new  Bar-  I®*s  Income  tax.  A  balance  of  £527,-  Increasing  volume  of  funds  and  to  five  activities  and  rising  security  pri- 

$14.f400.()(ni  to  contractors  and  ■$76.-ipiaj-  fiubsidiary,  which  uow  com-  bOO  will  be  carried  forward  into  1929.  i  tighten  money.  On  the  side  of  sup-  ces.  The  new  financing  by  corpora- 

OOa.OfH)  for  other  trade  purposes.  pletes  the  Barclay  chaiu  of  empire-  Barclays  Bank,  Limited,  recently ;  ply,  three  factors  appears  to  be  tions  referred  to  above  in  many  ca- 
After  anal.vzing  tlic  bank’s  current  affiliated  institutions,  will  re-  announced  its  intention  of  applying  outstanding:  (1)  Federal  Reserve  ses  has  secured  capital  in  excess  of 

loans  at  a  recent  date  he  referred  jq  much  closer  relations  be-  (o  (be  Parliament  of  Canada  for  a  Bank  policy;  (2)  the  \-olume  of  their  need  for  commercial  purposes, 

to  the  fact  that  ilu  bank  had  at  tween  Canada  and  Ijondon  than  have  ebarter  under  the  bank  act.  The  rediscounts  by  member  banks,  as  is  clearly  Indicated  by  the  large 
pre.sent  In  Ctmada  over  18".o00bor-  existed  since  Britain  was  compelled  bead  office  of  the  Canadian  branch  j ''bicli  wll!  have  to  be  reduced  be- 'amount  of  surplus  funds  loaned  for 
rowing  customer.s.  and  that  of  the  practically  to  withdraw  from  supply-  I*  (o  be  in  Montreal.  .fore  money  becomes  easy;  and  (3) .  account  of  corporations. 

total  number  of  loans  95  per  cent,  Canada  with  investment  funds  - - - - — the  dependence  of  the  stock  market*  "The  increase  in  brokers’  loans 

were  made  direct  by  managers  and  j  at  the  outbreak  of  the  war.  _  _ _ _ 
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provincial  superfntendents  without  i  Some  curiosity  is  felt  as  to  the 
reference  in  the  first  instance  to  attitude  which  will  be  taken  by  the 
Head  Office,  although,  of  course,  all  Canadian  banks  to  the  new  Instttu- 
loans  come  under  its  supervision,  .[ion,  but  the  general  feeling  is  that 


New  Assistant  Managers 

For  Bank  of  Commerce ' 


loans  come  under  its  supervision.  i  tlon,  but  the  general  feeling  is  that  Toronto. — The  rapid  expansion  ,  I 

'Any  .suggestion."  he  .said,  “that  the  ;  business  opportunities  are  so  nunier-  The  Canadian  B.ink  of  Commerce  has  Currency 

'  anadian  banking  system  involves  '  ous  In  Canada  that  any  move  likely  led  the  directors  of  that  institution 

a  concentratiou  of  lending  business  '  to  bring  more  money  into  the  Dom- ,  to  choose  two  new  executive  officers,  I  Sterling . C 

in  larger  ceutre.s  to  the  detriment  ;  inlon  will  be  generally  welcomed.  in  A.  E.  ArscoU  and  B.  P.  Alley,  who!  "  . 

of  smaller  communities  is  as  far  i  Barclays  Bank  has  a  large  busi-  it  is  announced, are  to  be  assistant  i  Franc . I 

I  mm  the  mark  as  it  can  jiossibly  |  ness  In  its  Wtst  Indian  branches, !  general  managers.  It  is  understood  Belga . E 

land  it  is  expected  that  with  the  i  that,  in  accordance  with  the  policy  !  Lira . I 

"Speaking  generally  of  the  banks  j  rapidly  growing  business  between  of  the  Bank  of  Commerce  formulated  i  MUreis  (paper) . . 

Ill  Canada,  "  he  concluded. “I  would  Canada  and  the  West  Indies  there!  a  few  years  ago,  each  of  the  ap.  Crown . . I 

y  that  their  outstanding  object  will  be  plenty  of  scope  for  banking  i  pointees  will  assume  charge  of  a  '  Crown . £ 

311(1  policy  is  to  give  the  best  possl-  expansion.  part  of  the  bank’s  extensive  business,  i  •—Premium. 
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n'^ctivp  co-one'-atlo*n^w1[h  also  ^  thus  ensuring  divisional  adminl.stra- '  Funds  on  the  foreign  money  exchanges  during  the  past  week  were 


at  Montreal,  and  will  not  compete  relative  executive  officer. 


4  anadian  funds  in  New  York  rose  slightly  to  9/64  of  1  per  i 
count  as  compared  with  of  1  per  cenL  discount  last  week. 
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t  'aluan  No.  24.  Of  thii  depotit  120.630.866  i>  in  lold  coin :  tht  Manr.  i>  in  Doninioii  notea. 

'Tfcebwin^irfthe  tankin  Paria,  Iranee.Mdi.D&nFrannaoc.t’.S.  A.  ,  iicarriad  on  under  the  name  of  local  incorporated  companiea  and  the  fiaurea  are  incorporated  in  the  above  atatement  -Footnoteto  Bank  of  Montreal  return. 
4  The  Royol  Ba^  of  Canada  \t  ruce)  has  been  ineorpomted  und»  the  lawa  of  h  ranr»  to  condwt  the  biuincea  of  th^  bank  « lyia.  Aa  the  entire  capital  atoek  of  the  Royal  Bank  of  Canada  Trance  "i^oOTed  by  tha  RovM  Bank  of 
3  he  aateta  and  liabilitiet  of  the  Bauque  Canndicnne  .Nationile,  rmnee,  lame  being  conaidered  a  branch  openliiigu  a  fubiidiary  of  the  Banque  Canadienne  Nationale arc  included  inaboverctitfn'-KXote  to  Banoue  Cnnadieti 


inada  iTrance/  is  owned  by  the  Ro>'«]  Bank  of  Canada,  tbe  asBeti  and  liabilities  of  tbe  former  areiniiudcdin  theaboVerelurn.  —  Feoicoleto  Ru>a!Batk  return, 
abuvereturn.— Footnote  to  Banque  CinadienreNaticnalnrcturn.  Dcpaflment  of  FinaiJCe, Ottawa.  Jar.ua*y  3,  19:  9. 
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’3 

4  ti  1 2 

4  5 

Do.  pfft  f . . 

lOO'jf 

102 

lOP 

lOO'z 

13 

102 

100 

7Gi 

H.nm.  U.  Tlieatre.s. 

13 

13 

12 

13 

120 

13 

12 

Haves  Whool.s 
Do.  prof.  .  .  . 

TIillirost . 

Itindo  and  D.  . 
Iloll.  Bonfrow  . 
lltints  Candies  . 

Do.  prof.  ..  . 

II  Walkor-G.  am 
Ini.  I’owor  .  .  . 

I  lo.  poof.  .  . 
Inl.  Mlllinc,  me 
\  Ini.  Xiokol  ... 

I11I.  apor . 

Do..  •  T.- . 

Do..  ■■<•••• . 

Inl  I'liUlie.s.  ".V 
Do.  -B"  .  .  .  . 

.Ill Ilia ioa  1’.  .s.  . 

Do.  prof.  .  .  . 

Kolvinritor  ..  . 

Do.  I'lof.  .,  . 

K.  1;.  Ilolol  .  .  . 

Dako  of  Woods 
Da  lira  .Sonird  '. 

Do.  prof.  .  .  . 

T.al.o  .Su|>.  Corp. 
Doldaw  ..  ..  . 

Do.  prof.  .  .  . 

D.iall  Con.sl...  . 
Diiiosii.v  Coi.  .  .  . 
Mapio  Deaf  ..  . 

Do.  prof.  ..  . 

Massoi  -llan  is  .. 

Do.  prof;  ..  . 

.Moxio.an  D.  and 
.Mitohill.  .1.  S.  .. 


Aloiit.  ToloBTa  pli 
Mont,  'rrmiiwfiys 
I  lo.  Ilidils 
M nil 'load's  I'.'ifo. 

Do,  prof . 

Mo K  innop  | nd.  .  . 

I  lo,  prof . 

Niitioii.il  Broworie 

Do  prof . 

National  Driok  . 

Do.  prof . 

N  Movio.i  Bower 
Nat.  .stool  Bar 
Nat.  firooors  prof. 


1  >0.  prof . 

(  Mlawa  Trai  l  ion 
(iiilario  Mnnit.alilo 
(Mango  Criilh 
Do.  prof.  .  . 
Do.  i:.  prof,  .. 
B.-igo  llorsoy,  .. 

D'l.  prof . 

I  'oiiinn  ns . 

D.i.  prof . 

I’loiio  Bngraior.s 
Bort  A  i  fri  ll 

Do.  prof . 

Bower  Corp . 

Brossori  .Mol.als  .. 

Brioo  Bros . 

Do.  prof . 

Bmp  fjolil 
1  j iioboo  I  'o wor  ■  . 

Bivorlsdo  Silk  .  . 
Bogor.s.  \1  111.  .\. 

Do.  riiof.  . 

Biissi  ll  Motor  prof 
Sliawinig.an  Wate 
Sliorwin.  W  illiam.'- 

D".  prof . 

S'hrodilod  IVhoal 
.s,  ( Bower  .  .  .  . 
Simon  nnd  Sons 

Do.  pi  of . 

.simidard  Bliomiv.a 
SD'I  of  I'anad.a 

Do.,  now . 

Do.  prof . 

Do.  iioiv,  prof.. 

St.  I.awrorii'o  Flou 
St.  Mr.  \'.a1lo\.  pi 
TooUo  Bros  .  .  ,  . 

Do.  prof . 

'J'lirkoiis  Toli.ai'vo 

Do.  prof . 

Twin  Cit.i’  . 

\’lau  Biscuits 
AValiasso  (*ottoii 
W.ayagamack 
West.  Can.  Flour 

Do.  pref . 

West.  Grocers  .  . 

Do.  prof . 

W  os  toll  Did . 

Do.  prof . 

W’iiinipog  Klee... 

Do.  prof . 

IVoods  Mfg.  prof. 
MJIndsor  Hotel  .  . 

Do.  pref . 

ZlmnierUnit  .  .  .  . 

Do.  pref . 

BAXKS— 
('iinadienne  Nat.. 
Cominerre  .  . 
Domiiiion  .  . 

Imperial . 

.Montreal . 

N'ova  Seotia  .  .  .  . 

I  loyal . 

Toronto . 
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I  Aach,  DImifed  .  . 

I  Do  pref . 

Attendii  Knglne  .  . 
Associated  iJrew. 

Do.  pref.  ... 
Beaorin  Oil  ..  .. 

D(i.  pref . 

B.  A.  Dil . 

Bi.ssell  and  Co.  . . 
Blue  Ribbon  .  .  .  . 
Do  preg . 

Bruek  Silk . 

Canada  Dry . 

Canada,  Malting. 
Canada  Vinegar.a. 
Can.  Ceianese 

Do.  pref . 

Can.  Idght  ..  .. 
Can.  Marconi.  .. 
Can.  N.  Power  .  . 

Do.  pref . 

Carlings . 

Coin.  .Mcoohl  .. 
Cons.  Food  Prod. 


IVeek  ending  Jan.  S,  1928 -  ——1928 - - 

Price  .  jP'y- 

Open  High  tsiwCloso  Sales  Change  High  Low  Rate 


2714  22 

10114  lot 
5  I  A  52' 
37  35 


22(4  24(3 

93  95 


41  .  311,4  31 

61  .  91 

1220  +  M  6  5 

4864  +  2  •••> 

411  +  2  9a  93 
1315  +  5U  27H  2“ 

r,  1011,4  HH 


.  so  80 

.  30  31 

.  3014  32 

.  23  25 

.  48  r,3 

.  63  66 

10(4  11 

.  98  108 

.107  107 

32 i;  331 
241,4  27 

1114  13 


32  32 
3.50  3. 

29(4  30 

92(4  93 

42  4  3 


63(4  $3 

9114  82.60 


Cons.  Sand  and  Orav.  1714  18 

Do.  pref . 1)0  92 

Cosgrave  Brewery  ..4  5 

Can.  Vickers  ....  37  37 

Do.  pref . no  fis 

Can.  WInerlea  ....  9  10 

Can.  I’aving . 35  35 

Do.  pref . 110  115 

Cookavllle  Brick  pf.  6.3  63 

Deforest-Crosley  ..  4814  40 


Dom.  P.  and  T.  ...  82 

Dryden . 34 

Durant  Motors  ..  ..  131 
Fast  Kootenay,  pref.ioo 

K.  Dairies . 4:1 

English  Electric  ..  21 1 

Do.  pref . 90 

Farmers'  Dairy..  ..  31 
l'''ederal  Distillery  ..  It 
V'oothills  Oil  .  .  . .  4 

l''or.  P.  Sec. .  .  .  .  . .  35 
Firstbrook  Boxes.  .  95 
Goodyear  Tire  Co.  .210 
G.  W.  Saddlery  . .  .  .  25 

Do.  pref . 98 

Hamilton  Cottons  . .  .32 

Do.  pref . 32 

Home  Oil . 3.5 

Howard  Smith  ..  ..  29  ( 

Do.  Pref . 92 1 

Honey  Dew . 42 

I'o.  pref. . 831 

Hydro-Electric  Secs.  32’ 
Hiimbc*'stone  Shoe.  .34 
Imperial  Oil  ..  ..  97" 

Imperial  Tobacco  ..  11 

lot.  Pete . 503 

JIanitoba  Power  ..100 
Mercury  Mills  . .  . .  40 

Do.  pref . 93 

McColl-Frontenac  ..  32® 

Do.  pref . 90 

Municipal  Service  ..  6' 

Moore  Corp'n  ..  ..  35' 
National  Distillery  ..14 

North  Star . 10 

Do.  pref . 5.2 

N.  Bakeries  . 42 

Do.  Dep.  Rec.  . .  38 

Pellssiers .  8 

Paton  Mfg.  Co . 53 

Perfection  Glass  ..  3;: 


'Begent  Knitting 


Robert  Mitchell 
Do.  pref.  .  .  . . 


Robinson  Cone..  .. 
Sarnia  Bridge  B.  . . 
Service  Stat.  Equip 

Do.  pref . 

S.  C.  Power,  pref  .  . 
Standard  Paving 
SupertPst  Pete  .  .  . . 
Do  Voting  Trust  .  . 

Do.  pref . 

Sprueolite . 

Tamblyn  Ltd . 

Do.  pref . 

Tip  Top  Tailors 

Do.  pref . 

Toronto  B.  .and  M. 

United  Fuel . 

Do.  pr^f . 

United  Seciirites 

Do.  pref . 

Voieanie  Oil 
Waterloo  Mfg . 
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2-, 

98 

32 

si'i 

32 

31'™ 

3.50 

3.25 

30 

28 

93 

93 

43 

40 

85 

83'* 

36'i 

32'., 

34  (i 

34 

105 

97 

11 

lO'-^* 

58 

.50'', 

inn 

99 

40 

35 

93 

33 

si 

92 

90 

7 

8 'a 

36'i 

3.7 

14 

13'i 

10 

8.25 

5.30 

B.35 

43 

37 

3S's 

37 'a 

8 

7 

53 

5 

'.'Ha 

102'.', 

102 

21 

20 

4.-, 

PI 

47’i 

tl 

1  2.-. 

mr, 

lO'i 

98 

25 

21 

24 

70 1; 

.-,s 

140 

1:1 

108 'i 

10.9 

30 

29 

3.S 

32 

38 

100 

98 

38 

54 

4  9'* 

mo 

99 

34 

100 

9  9 

S'.'. 

7 

24  'a 

2  2 ' 

S8 

s'i 

mi’i 

PM 

40 

3  8 

30 

28 

Dividend  Declarations 


Yrarly  Piv.  VnXr  RpronJ  Tajil 

Hato  PorUred  Payable  l>ato 


Dom.  Bridge . 

S.C.  Power  pref . 

Power  C!orP.  pref  . 

Doib.  Textile . 

r>o.,  pref . 

Hillcreat  i.'ollinB . 

I'o.,  pref . 

MeC'oll  Frontenac . 

Int.  UtIUtbs  A . 

C\N.  Power  pref . 

Bell  Tel^hone . 

i^uehee  rower . 

Apbeetoapref . . . 

Hrewera  A  T>iafiller« . 

int.  Paper,  pref .  . 

B.<\  Power  .A . . 

Montreal  T^'lf'pranh  . 

2pd  DIvera.  Stana.  Si'ca . 

Eastern  Theatre?*  prof . 

Montreal  Te.  H.  A  P . 

Tookes  pref . 

TurkettP  Tobacco  . 

Do.,  pref . 

Brantford  t  'ordage  pref . 

Uu.osseil  Motor  <‘ar  .  . 

I  to..  Bonus . . 

Do.,  pref . 

Montreal  Trans . 

Abitibi  P.  K'  P.  pref . 

('anada  Koundrtea  ^  Forgings  A 
I>oTn.  En0neerinii 

Do..  RoniLs  . . . 

Can.  Ind.  Alcohol  .  . . 

r>o.  Bonup . 

Crekanutt  Plow . 

Steel  of  Canada . 

Do.,  extra . . . . . . 

Do.,  pref .  . 

("‘onpol.  M.  ^  S.  < ‘0 . 

Do..  Bonu-s . 

Nor.  Ont.  power,  prof  . 

Int.  Paper  pref . 

Mnple  liCaf  pref . 

Foreign  Powor  Hecuritiee.  prof  .  , 

Int.  Paper . 

Betding  CortlceiH . 

Can.  Kairbanka-Morfle  pref . 

l.oeaii  pref . 

Pure  (rold  Mfg . 

Can.  rtredge  A  Dock  . 

Hollingor  (  ona.  . 

St.  Lawrenoe  Flour  prof  . 

C'algary  Power  pref  . 

Stanfords  Ltd.  l«t  pref  ,  .  . . . . 

I  )o,.  2nd  pref . 

Carling  Breweries . 

Canada  Fdries  &  Forgings  elaps  A 
(a)  Initial  dividend. 


2.60 

ti.Arq 

Feb. 

.A  Jan. 

.It 

6 

1  '  s 

q 

Jsn, 

.A  Dec. 

‘JiJ 

1  * 

6 

1 1. 

q 

Jan. 

•A  i)rr. 

.11 

1 ' 

$0 

$1.2.7 

*I 

alan. 

•A  i)rr. 

.11 

$LJ.- 

IS 

7 

IN 

q 

•Ian. 

•A  r)er. 

11 

ti 

l‘a 

q 

Jan. 

•A  i)ei’. 

It 

I*.,* 

7 

n* 

H 

Jan. 

A  )|T. 

11 

IS* 

in* . 

.25r 

Jsin. 

A  T>ri\ 

.';i 

2.Au 

:i  ..50  87‘>jc  q  Jan.  J5  Dec.  27  87'ee 

7  1*4  M  Jan.  ir>  Dec.  .'U  iC 

•'<  2  *1  Jan.  \'\  Dec.  2J 

$2  .."Ocq  Jan.  1.7  Dee.  .11  .',0c 

7  1*4  q  Jan.  l'»  Ttec.  Ml 

.40c  lOc.  q  Jan.  I.'i  Dee.  2H  .Mtu 

7  1'4  (|  .lai“i.  1.7  D«‘C.  2'i  7 

$2  .-'Ocfi  Jan.  17  I>er.  :JI  ..=,o,> 

8  2  q  Jan.  17  Dee.  ,11  2 

7  IS'  Jan.  17  T»4'c.  .•;i 

V  S  Jan.  :;i  Die.  ;;i  . 

2.40  OOc.  q  .Ian.  :}|  i»er.  ;H  .OOc' 

7  P4  <1  Jan.  17  Dre.  .’,1  p, 

4  1  q  Jan.  1.7  Dec.  2!  1 

7  1*4  ri  .Ian.  17  Dec.  :;i  ]  ^ 

«  2  q  Jan.  17  iVc  20 

. Feb.  !  Di  e.  21 

t  .  Feb.  1  Dei*.  2. 1  \ 

7  1  *4  q  Fei*.  I  1  )ri-.  21  1  ‘ . 

10  2‘a  q  Jan.  17  Jan.  t  2'  > 

6  Da  q  Jnn.  21  Jan.  10  1 1  ^ 

1.. 70  27*5cq  Jan.  1.7  D'l*.  ;;l  .2T‘..c 

2  .7.7c  »|  Jhh.  1.7  Die.  .11  .7'7i* 

50r  Jan.  17  Mec.  .li  .7tttr 

1.. 72  3Hc.  q  .Tnn.  17  D^c.  .11  n^c  ^ 

27c  Jan.  17  joc.  :i| 

$1  .70  7.V.  X  Feb.  I  Jan.  17  .7.7c 

$2  uttc.  q  Feb.  1  .Ian.  10  .oOc'd) 


(x)  r)i\idend  covers  last  2  qu.orters  of  1028. 


...  ....  Feb.  1  Jan.  )0  IS'’# 

•  J2  70c.  q  Feb.  1  Jan.  10  .r»0c(tl) 

....  2.r*0  1.27S  Jhc.  17  Dei*.  1  1,27 

....10  .7  S  Jan.  17  Dfc.  21  .7 

...  tf  ^  Jan.  27  Dri*.  21  .‘j  (a) 

.  .  •  •  b  1  ’  2  q  Jan.  1 .7  1  tei*.  2ti  p 

.  •  •  7  1  *4  *1  Jan.  IH  .Ian.  2  1  "4 

•  ti  1’;*  *I  Feb.  17  .Ian.  21  ]>. 

-  2.40  60e.  q  F.il,.  1.7  Keb.  I  (Hi  ' 

.  7  0*2  S  Feb,  1  Jan.  11  .‘p 

....  t>  1  ’  si  q  Jati.  1 7  I  »i*c.  2  j  p 

.  .  .  7  Jan,  17  Dec.  2!  2*- 

2  .70c.  41  Jan.  ITi  T»ec,  21  ..7qr 

.  .  .  j.7c.  q  I'cb.  1  Jnn.  pi  7.7c 

..  .  I  M  Jati.  28  Jan,  II  1 

....  7  D4  <1  Jan.  21  .Tan.  !:♦  P, 

0  D?  q  Feb.  1  Jan.  17  p_ 

•  7  1*4  q  Fill.  1  Jan.  17 

....  7  l*t  q  Fell.  1  .lan,  17  p, 

..  .  .$2  70c.  q  Jsin.  20  Jan.  JO  .70c 

1-.70  2D  T  q  .Ian.  17  Dec  21  .2,  ' 

<di  On  new  stork. 


Allifi-Chslmera . 

Am.  Agri.  Chemirql.. 
Am.  Bosh  Mxgnelo  . 

Am.f'an.  . 

Am.  C’ar  &  F  .  . 

Am.  Dr.  Syndicate.  . 

Am.  Ice  . . 

Am.  Inter.  Cprp  .  .. 
Am.  Locomotive.  .  , 
Am.  Smelting  ...  . 

Am.  Steel  Foundries. 

Am.  Sugar . 

Am.  Tel.  Tel . 

.^m.  Woolen  . . 

Anaconda  f'opper.  .  . 
Atchison . 

Atlantic  G.  &  W.  I.  . 

Balt.  &  Ohio . 

Bethlehem  Steel  fB)  . 
Canadian  Pacific  .  , 

('erro  de  Pasco . 

Chandler  Motors . 
Chicago  M.  &  St.  P. . 

Chicago  Rock  Is . 

Chile  Copper  Co . 

Colorado  Fuel . 


Do..  B .  8*4 

Continental  Can .  <>2*4 

Corn  Products . 

Crucible  Steel  .  90 

Cuba  Cane  Sugar. ,  5 

Columbia  Ga.s .  140t  ( 

Endicott  J .  80 *1' 

Erie  Railroad  ,  .  70*4 

Fox  Film  “A** .  0-7 

Freeport  Texas .  ,70 

General  Electric, ... .  245^a 

General  Motors .  208^4 

Goodrich . 103  *4 

Great  Northrrnfre^. . 

Great  Northern  Ore..*  29;« 

Gulf  States  Steel .  68^4 

Inspiration  Copper.  .  46'8 

Internat.  Harv.  N.J. 

New .  100 

Internat.  Nickel .  48* li 

Int.  Merc.  Marine  ip^ 

Do.,  pref .  28 

Internat.  Paper .  08^4 

Kelly  Springfield .  .  .  25''i 

Kennecott  Copper .  . .  177 

I.^high  Valley .  100' .j 

Miami  Copper  .  32'^ 

Missouri  K.  and  T. . .  .72*4 

Missouri  Pacific.  ...  6TTj 


Jan.  2, 

Jan.  1> 

Net 

1929 

1929 

Change 

B>2 

1«7 

— 

4‘J 

43' ^ 

iitt; 

4- 

Vi 

1  TJ 

4 

?’• 

104 

103 

1 

10'; 

43 

14^' j 

i43»; 

— 

ti' 

nn* 

IH 

— - 

?4 

64> 

67 

j; 

...  . 

88'i 

194'* 

83>4' 

— 

Vi 

194 

H 

28?4 

119 

i2i>,- 

+ 

■Vi 

.  197'* 

199'.- 

38'; 

.  H 

1  '3 

41'; 

— 

‘2.f4 

122"* 

121"* 

— 

1 

IS 

8ft 

84«* 

— 

245»; 

1 1 1  ’  i 

i’oT*; 

— 

3!!f 

21 ’,3 

"ii 

,34'; 

15 

-f- 

132»* 

71«i 

■ii 

73' a 

681  i 

— 

108’* 

lOft-; 

— 

Vi 

48',; 

"ii 

8"* 

0 

f 

.  62  S' 

titi 

+ 

91 

ftftS' 

90 

90 

Bonds  and  Trust  Companies 


GOVT,  BONDS 

War  31— *5 _ 

War  fl7— n... 

Victory  33 — fiFj 
Victor.v  34 — 5*3.. 
Victory  37 — 
Renewal  32 — 6t»i.. 
Refunding  40—4  M . . 
Refunding  43 — ,5  .  .  . 
Refunding  44—4^. . 
Refunding  46 — 4D.  . 
LOAN  h  TRUSl 


Econ.  Invest.  .  , 
Huron  A  Erie  N 
National  Trust . 


Aabentos . 

ABhestoa  Mor. . . 


Canada  Bread . 
Can.  Power  &  1 
Dom.  Coal  ... 


—  —  Week  ending  Jan. 
Open  IIiRh  Lew 


102  20  102.70  mi  10 

102  102  2/7  101  80 

106  20  106  20  10.7  .30 

100  00  101  100  80 

07.80  00  70  07.80 


8th.  1020  -  •  -  Price 
Clofte  Sales  Chan? 

100  27  .30.  mn 

102  70  8.601)  —..70 

102.20  J67  700 
102  80  70.100  - 

10.7  87  6,6.70  — ..77 

100  00  n  :000 
08  40  2.100  -•  .60 

102  20  6  000  -r  .07 

08  17  1,700  ~-67 

08  10  12.000  —.77 


- 1920  — 

HiiTh  Lmw 


102  70  mi  to 
102  27  mi  80 

106  20  10.7.30 


240 

243 

240 

210 

16  .  , 

..  2<1 

400 

400 

394 

100 

<0 

too 

6IU 

61'; 

80' 3 

60* ; 

100  — 

I  6!  ’  j 

170 

170 

170 

170  ' 

.10  .  .  . 

170 

325 

.330 

32.7 

12.A 

16  .  . 

1.10 

ND.S 

2',  1 

280 

274 

271 

17  . 

•jxo 

..42—5 

100 

100 

100 

100 

.AOO  .  .  , 

100 

.  .41—6 

n.-,"* 

95'* 

944* 

01s 

2.0OO 

!),AS 

..66—6 

84 1; 

85 

84'.; 

ft  A 

17.000 

*  •, 

.  .41—6 

lOI'a 

101'; 

101'.. 

I0t*i 

1..A00  . 

joi*j 

r.5R— 6U  86'; 

87 

8ft' -i 

87 

10,000  ^ 

* ;  87 

.  .40—5 

98  v; 

98'; 

98', 

1 .000  .  . 

.65-5 

971* 

98)  a 

97 

07 

10.200  — 

*.  08* V 

*..65 — 5 

99 

99 

99 

00 

8.000  ... 

00 

..43—6 

104 

104 

101 

104 

1. 000  .  . 

104 

.29—5 

98  Jt' 

98); 

98); 

98S 

1 .000  .  . 

08  *< 

Flood  Barnes  Active  Bond  Prices. 

Price  .  Hale  Yo 


National  Lead . 

1.33 

I.A6 

—  23 

New  Haven  ... 

82 

86", 

4  4"; 

Northern  Pacific  .  .  . 

109 

109' 3 

Pan.  Amer.  Petrol 

T.) 

4ft) ; 

—  2.''i 

Pennsylvania  K.  R.  . 

78 

T8*i 

-F  H 

Pern  Marquette . 

i5i;; 

Punta  Sugar . 

i9i ; 

Pierce  Arrow . 

29’’ 

36'  j 

* 

Pressed  Steel  Car  .  . . 

23-'; 

22 '» 

—  n; 

Reading . 

110", 

110 

—  H 

Republic  Iron  &  S .  . 

ftfta* 

82'; 

—  4S 

Royal  Dutch . 

,54*; 

B4"s 

St.  Louis  4lr  S.  F . 

H9"i 

117*; 

—  1"; 

Sinclair  Consolidated. 

44.', 

42"; 

—  1‘* 

Southern  Pacific . 

1300; 

121"; 

—  1  A* 

Southern  Railway 

i.-)4'; 

157 

-  Z'i 

S»roroberg  Cr .  . .  . 

OOU 

Studnbaker  . 

78'..; 

81»a 

...  (jW 

I'enncssee  C’oppor  .  . 

19*. 

18"* 

""  .il* 

Texas  (tulf  Sulpjur.  . 

81 

TT-’s 

—  IS 

Texas  Oil . . 

67'; 

(>.A 

—  2 .'  1 

Tobacco  Prod.  ('o  .  .  . 

101 

00 

—  2 

Union  Pacific* . 

218'.; 

220 

J-  \H 

IL  S.  Indust.  Alcohol. 

131", 

MO 

—  1*4 

XL  S.  Rubber ...  . . 

47 

4‘->'; 

- 

U.  S.  Steel .  .... 

162',' 

161 

-  1  *4 

A  anadium . 

102'; 

101 

-  1 

AVc?tinghousf? . 

I4I's 

145', 

4 

White  Niotor . 

41 

42  s 

“  IS 

AA'iliy.<=i-Overland  .... 

33"; 

32', 

-*■  s 

Worthington  Tump. . 

.73'; 

5« 

i  Unlisted  Quotations. 

....  ,  Furnished  by  Kippen  &  Co..  Inc. 

....  1  Hospital  St.,  Montreal. 

I  Bui  A?k. 

7%  '  Anglin  Nor/Toss  1%  pref .  .  71 

f;  e;.  I  Do..  Com .  o  ^ 

7  c^  i  Nrnold  Bros,  pref .  .  / 1 

jjV,  1  .Associated  Quality  Canners  .  .  22  24 

*  .Asbestos  Warrents . 

♦  t  ire  I  Anticosti  Corp.  7<  r  pref .  93  9i 

!  Allen's  Kingston  pref.  .  •  46  .  _ 

\  ^  I  Bathurst  Pr.  Paper  Units.  ...  .  •  **4 

Brandram  Henderson  pref .  89  91 

M  Do.. com .  2«!j  31 

.70cb  Bolivian  Power  com .  oO 

....  Burn.**  Limited  Units  6V .  96  100 

....  [  B.  C.  Pulp  &  Paper  pref .  0*7 

....  Do.,  com  .  .  ^ . 

N.  Buwlf  Grain  Com  .  27 

*7r'  !  Brown  Corp.  6'^j:  pro .  91  96. 

I  Canada  Biscuit  Prof  .  40  • 

Canada  i>ifo  .Assurance .  900 

‘  ''  [Canada  Machinery  prof .  23  3*_> 

•  ■  ‘  '  ;  Do.,  com  .  1 9 

"cr'  :  Canadian  Arena . .  I  j‘»  :. 

^  :  Canadian  Ceianese  pref  . 

•  •  •  •  ,  Do.,  com  .  .  if  '  “4 

9^  I  Cana<lian  Packers  com .  *>3  4- 

82.52  .  Canadian  Paperboard  pref .  ^ 

$1  I  Canadian  West inghouse .  28'»  .  .  . 

:  Cun.  Hydr*»  Kle*'.  6'  J-  pref  93  .to 

• '  '  Can.  Foreign  In  vestments  com  30 

■  Can.  industries  7*  f.  pref  112 

□  Do.,  coin .  90  . 

<'’un.  Light  A  Power  com  60  (*•> 

Can.  Mead.  Morrison  pref  8, 

1 6»..  coni  .  ' 

Can.  IhilM' A  pref  .  ..  80 

,  !  i  ►o..  com  . 

1  ani  j  Can.  l*alrbanks  Mor.<ecom  ..  oU  . 

IJ’-’S  |fanacli.inM;(n-.mi  . .  6'.' 

.  Capital  Trust  Co.  ••  • 

5“ ''0  '  I■as,«if|v■s  l.t.l,  7' ■  ,  V  i 

•’  I  <  ons.  *.  rrmllirlp  II 

•'  (  row n  Triisi  I'll,  ■IJ' 

^  I  W*.  (  hase  pr«  f  '  ,  • 

D....<  im 

Corliss  Ibid  Aircraft  ,  . 

*  I  Dom.  Alloy  Steel  pref.  t.w  ii  h ->0' , 


Agrirultural  Mtge  Bank  of  Colombia  Gtd.  S.F.  7’s  due 

'47 . . . 

Alberta  Pacific  Grain  1st  S.F.  6’f  due  '46 . . 

Argentine  Govt.  6*8  Series  B  due  '68 . . 

Asbeatos  Corp.  1st  Ref.  S.F.  6*s  due  ‘41  . 

Asbestos  Corn.  Gen.  Nftgp  S.F.  6's  duo  '50 . 

Bell  Tel.  of  C  anada  1st  o’s  Series  H.  duo  ’.77 . .  ,  . . 

Brazil*  United  States,  Ext.  S.F.  O'^'s  due  *fi7  . 

Can.  element  Co.  Ist  Mtee.  S  F.  r>J:;*s  due  '47  . 

Canada  Power  A*  Paper  (^oll.  'Trust  0*4’b  due  '58  .  . 

Canada  Paper  1st  S.V.  6’s  due  '46 .  . 

<-an.  Light  &  Power  Ist  S.F.  5’8  due  *49 . 

Canada  S.S.  Lines  6’s  1st  &’  Gen,  Series  .A  due  '  1 1 

Canada  S.S.  Lines  Consol.  5*s  due  *43 . 

ff.P.  Hly.  ('oil.  Trust  5’s  duo  *34 . . 

C.P.  Rly.  Secured  Note?  due  ’44 . 

Can.  Goodrich  Income  7’s  due  ’43 . 

Chile  Republic  Ext.  S.F.  6’p  due  *60  .  . 

Columbia  Repub.  Ext.  S.F.  6’s  due  '61 .  .  . . 

Dom.  Iron  A*  Steel  Consol.  S.F.  5*s  due,  *39  (t).. 

Donnacona  Paper  Co.  1st  S.F.  o’  j’s  due  *48  . 

Donnacona  Paper  Co.  6*8  Debentures  duo  *18  .  .  .  . 

Duko  Price  Power  l«t  S.F.  6*8  Series  A.  due  '6G . 

Fraser  C'ompaniea  1st.  S.F.  6*a  due  *50 . . 

Fraser  Companies  6?j*a  Debcnturc.s  due  *12  C’um. 

Stock  Rights . . 

French  TJne  Ext.  S.F.  6^  i’a  due  '51  .  . 

French  Nat.  Mail  S.S.  Line  Ex.  S.F.  6*s  due  *7*2 . 

General  Steel  Wares  1st  S  F.  6's  due  '52 . . 

(ralineau  Power  1st  S.F.  5’s  due  '56 . 

I  Gatineau  Power  S.F.  Debs.  6’8  duo  *41  . 

I  Hydro.  Electric  Bond  &  Share  Corp.  Coll.  Trutt  S.F. 

;  o’**  duo  '47 . 

I  Manitoba  Power  Ist  S.F.  r»*  /8  due  *51 . 

1  Massey  Harris  Co.  1st  Mtge  5*'!  due  *47 . . . 

Montreal  Coke  & ,^Ifg.  1st  S.F.  Series  A  3’  a’a  due  ’  17 
Montreal  Light.  I«at  &  power  Conr.  Ist  Kef.  &  Coll. 

Trust  5*s  Seriea^j.  due  ’,71  . 

Montreal  Traraw  a>*»  Ist  Coll.  Trust  5's  S4Ties  A .  due '  1 1 
Mtl.  Tramways  Gen.  &  Ref.  5’s  Series  .A.  due  ’.75.,  . 

Nova  Scotia  Steel  Sr  Coal  1st  S.F.  o’s  duo  *59 . 

Northwestern  Utilities  1st  S.F.  “'8  duo '38. 

Port  Alfred  Pulp  &  Paper  1st  S.F.  5!v*»  duo  *57 

Price  Bros,  lat  S.F.  6’p  Series  .A.  due  13 . 

Quebec  Power  Co.  Ist  Mtg.  Coll.  S.F.  5's  due^  1968 
Shawinigan  Water  &  Pow^r  Co.  1st  Mtge.  Coll.  S.l'. 

4’  -j’s  due  ‘68 . 

Southern  Can.  Power  l.*tt  5*s  Series  .A.  due  *7,7 . 

1  United  Grain  Growers  1st  Mtge.  5*9  due  *18 
j  IhiitCKj  Securities  Coll.  Trust  S  i'.  7^  /s  Scries  .\.  due  '72 
W  ayagamaxk  Pulp  &  •  •  • 

W  innipeg  Electric  Ref.  C's  due  ’51 . . 


Rate  Year?  to  Ne.xt  Int, 
Maturity  Date 


0A» ; 

7 

19 

Jan.  15 

7  4A 

in2*i 

(i 

18 

June  1 

.A  78 

100*;. 

ti 

.10 

Juno  1 

5  9ti 

too 

ti 

1 1 

July  1 

ti  00 

00 

•  ti 

28 

July  1 

ti  80 

10;i 

A 

29 

Jun*'  ! 

4  80 

f)ti 

ti  ’  'i 

2') 

.A  pr .  ! 

ti  78 

102’ J 

.A '  J 

19 

May  1 

5  28 

S7 

10 

July  1 

ti  18 

101 

ii 

17 

June  1 

A  72 

95  3 

.7 

21 

Jilv  21 

.5  1A 

102U 

ti 

13 

Apr.  LA 

5  70 

101)  4 

A 

1  t 

^‘ob.  LA 

.A  1A 

101*4 

A 

<; 

Apr.  lA 

4  7.A 

98*4 

68 

4S 

Iti 

I  A 

Apr.  LA 

4  til 

91 

ti 

12 

Apr.  1 

5  \i 

91  i 

ii 

11 

Apr.  1 

(i  1.S 

72 

A 

It 

Afar.  1 

97 

5'- 

2') 

I'Vb.  1 

.A  7. A 

!)”  t 

ti 

‘20 

Feb.  I 

ti  21 

IOA*  3 

ti 

18 

May  1 

•A  (>A 

102 

ti 

22 

July  1 

0  HI 

lOH 

ti*  . 

1 1 

Apr.  1 

5  liti 

102 

ti*  . 

•J1 

Feb.  LA 

ti  12 

100 

ti 

21 

May  1 

0  no 

102 

ti 

•21 

.May  1 

5  84 

97  S 

A 

28 

Juno  I 

5  I A 

lOP'. 

(i 

Ti 

June  lA 

5  HI 

96  . 

A 

T) 

Mhv  1 

A  24 

102«  . 

A’  J 

21 

July  I 

5  10 

98’  ■ 

.A 

T) 

Apr.  LA 

.A  12 

102 '3 

5 ' 

T) 

Juno.  1 

,A  11 

101 

21 

1 

4  ST 

100 

A 

11 

Julv  1 

A  OU 

99 

A 

27 

Apr.  1 

:>  oi; 

7  A 

A 

•M 

July  1 

lOp,; 

7 

}u 

Junr>  1 

a  17 

98 

A '  ■ 

T* 

May  1 

A  til 

106 

ti 

I  A 

Feb.  1 

A  tl 

9K  ; 

■> 

lo 

Juno  1 

A  OV 

9(; 

1  ' : 

lO 

June  I 

1  71 

lOP, 

A 

27 

.Apr.  ! 

1  91 

97 

20 

Julv  2 

.A  2  A 

102 

A  *  3 

21 

Mav  1 

5  1A 

103’  . 

a 

21 

J.uly  1 

.A  71 

lots 

a 

20 

Ai»r,  1 

5  70 

Unlisted  Securities 

Furnish/'d  h.\  ti.  C.  iriiams  S:  (  o. 


IJntlatad  Stocks 
Brandram  Henderpijn  pref 
Do.,  Common  .... 

B.  C.  Pulp  pref . 

Do.,  common  /S  . 

Canadian  Westinghouse 
Dominion  Founrlriep  A  Sled 

Com. .  . 

Dominion  Power  7‘ ,  pref. 
I)uniop  Tire  7'  (  pref .  . 
Englisn  Ehctric  Com 

Do.,  pref . 

B.  Greening  Wire  pref 
King  Edward  Hniel  Deb.  "A 
Do..  Deb.  "B  "  . 

Mt.  Ro.val  Hotel  corn 

Xiorrnw  Screw  com . . 

'  rheutro  Slocks 

Loew  s  Buffalo  pref . 

Loew  ’s  London  pref  ... 

Do..  Common . 

Loew’s  Windsor  pref . 

Mansfield  Theatre  common 
Paramount  Oshawa  common 
Life  Insurance  Stocks 
Commercial  Life  10' ,  paid, 
j  (’onfederalion  Life  10‘v  paid. 
Continental  Life  10*.  paid.. 
Crown  Life  20'  r  paid  .  . 

Empire  Life . 

Excelsior  Ufa  30%  psid ... 

.Great  West  Life . 

Monarch  lafe  10'’^  paid . 

National  Life  25'  5  psid  .  . 

Montreal  Life  20'  c  P»id  .  . 
Security  Life  50'  c  paid. ... 
Sovereign  Life  26''f  paid.,  . 
Morttfaite  &  Loan  Stocks 
Britifih  America  Assurance. .  , 

Chartered  Trust . 

(•ommereial  Finance  pruf .  .  . 
C'ommercia!  Finance  Com 
Debenture  A  SecuritlcK  com. 
I.ondon  L.  A  S.  (Par  $50.00) 

Mortgage  Discount  pref . 

A$^iua)  Finance  pref 
Pct^lca’  Loan  A  Savings. 
Security  d-oan  A  Savings 


SherbrooRe  Trust  Co. 
>  Sterling  Tru.^^t  Ci». 
Trusts  A  Guarantor 
Ask  'Vestern  A.«5Ur»me 


1103)0  . 

101  00 

102  00  lo:  00 


•  Mjg.ivpr.  r 
in  .  •  f 

'  A  Kulu*  T  •  ■  ,  i»ri  f 

runs  K  ,  pr.  f  . 
m.lri's  A  Stui  !  pn  f 


i  I-  ffst  A'  •"■d  pn  f  .  . 

:  t  li'iirr;*:  .'■'■Ire!  \\  * '  .  ^iruf. 

’’  Ur-.o  i\”A«  r  Co.  •. '  :  pr.-f. 

i.ri'.if  West  I.ifo  • 

•  i(,i;nTn„iy\\ir..C...7'.  i'l- f 

i  .  W  . '.ilVIli- 

.  ■  I  1  •  iir  < 'I'Uon  I I  .  I’l'’ 

V..'!'  i;ii;ir.|inii  ili-n!!  V  I'ri'f 

-  i;,.,.;.  |V.  ' 

Kiir.lini,  '  .iri>"i  ‘ '  '""n 

.  Hi'Ii-mI-'W  • 'I'i  I’r'  '  . 

•  ■  !  I -..in  . 

ItnpuriH’  1 

i  fmperinl  <  “• 

I  I ulrrcolopial  t  oul  8'  ,•  pruf. 

I  Inirrnal ionul  Taint  t  o.  Ltd. 
prrf  . 

I 

-  i  In‘ .  Troprirtarirs  ■ 

,  King  ton  Shipbuilding  pref 
.,  ••  ;  D.!..com 

“  -  i  I.imNay  Distilleries, . 

i...ews  liond-  n  7' ;  pn  f 
I  In.,  enin  ,  . 

I.al.r  St.  John  T.  A  T.  cimi 

M  an^fidd 'I'heat re  pref . 

Do.enm 

Maritime  Coal  Kiy  A-  Tov.rr 
McCnll  Kror.trnjo*  <  »il  ,  pref  . 

-  Mfl.t'ityA  Di«trii't  S}i\ .  Tank 

t  MontreaM.ife  20  .  paid 

I  vianufaeturer!^  l.iife 

r,-r  ,  Meviean  IJeht  Tower  2nd  pref. 

Montreal  island  Towrr  H'c  pref. 

'  o'lth  10' bonuseoin.)  .  , 

I  Montreal  l  inanre  pref.  Tar 

_  I  \  alur  $70  with  bonus  com. T 

I  MAi,n»  Royal  Old  pri-f . 

I  )  )n..  New  pref  . 


28  OO  32 . 00 
69  00  '<7  00 


Nominal  Insurance  Stock  Market 

'Thu  iesuranei  nuDuniiMj. 


13  00  16  00  I  Brit  inh  .America  27  77 

104  00  . 'Canadian  Fire  Fullx  paid.  50  107 

101  00  104  00  I  Canada  l/ife  -Fully  i*aid  100  lutq 

1,7  00  20  00  !  Canada  Natinnal  .  .  .  luO  26 

89  00  93  00  I  Casualty  of  t'anada  •  Fiill\ 

104  00  .  paid .  too  180 

76  00  79.00  I  Capital  Life — 20';p:il»l  100  26 

76  00  79  00  (  Common wealt b  Life-  10  , 

8  75  10  00  i  paid  .  ,25  27 

8.1.00  ....  ’  Confederation  IJfe  -  jo  < 

I  paid  ,  100  l.'.O 

1,7.00  21  .00  I  Continental  Life  -  10'  . 

7  00  8  00  I  paid .  100  8  7 

4  00  . i  Oown  Life  Fully  pjdd  100  250 

10  00  . .  Dom.  of  Can.  Guar.  &  A<  e. 

59.00  . I  — Fully  4)aid . .  100  340 

8  00  . j  Dominion  Fire .  100  150 

Dominion  Lif»*  - 50' ,  paid  100  427 

30  00  I  Fxedsior  Life— 30'(  paid  100  140 

|.i,i  no  •  Federal  Fire  *25' ,  pai/1  lt)U  10 

«o  00  Fi<kdity  of  Canada  Fuily 

370  00  .  paid  . 100  I  To 

.'12  00  SG.oi)  ^iroat  W«t,-Kully  paid  100  63(1 

QQ  Imperial  Lift*  -So' ,  paxl  .  100  42j 

nn  Manufacturers  Life-  67' , 

17  00  *  70  00  P®*d . 100  .100 

Monarch  Life  10',  paiiJ..  100  4H 

J-rt  nn  Montreal  Life  ■  20'  ,  pait).,  100  6,7 

‘^7  66  Life  -25S'  paid  100  1>5 

ift  nn  rVnn  Ontario  Eijuitablc- 
o8.00  Oo.OO  . 

Security  Life- -  ,70'.,  pai<l .  .  100  27 

50.00  Toronto  Ciiaualty  .  .  .  100  22 


100  87 

100  250 


100  340 

100  150 


too  630 
100  425 


,  ,,,,  ,D<>..  'f25  Scrip 

*  ^  Nerth  .American  Life  20' ^  paid. . 
i  Nova  Senlia  Tublie  Cold  Storage 
'I  unninaly  l  imited  com 
Northurii  Ontario  Lt.  &  Tr.  6  f 

lire'.  • 

Dil  Sna'/'s  1  lie.  frit:* 

•J'*  Tower  t  ^rp.  of  <  u’lada  Ltd. 

Tar  S' cond  pr.'f. .  .  . 

•■9  Troxiiicial  Bank 

-■*  Trovimaal  Taper  7',  j»ref.. 

I  Qut  Inc  Tulp  A-  Tap<^r  New  pref 
,  itp\ nohD  AietaN  pruf 
Ibnnolds  Invet^'ing  (  o . 

I  ■  ■’".f  •  .  r.  •  •  f- 

!  Reliance  iir.am  (  o.  pref. 

;  Ritz  (■  arlton  Hotel  pref 
i  Rolland  Tap*’'*/  *». 

,  Sterling  Coa]  Corn 
i  Standard  Clay  Prod'H'ts  Com 
i  Sun  Life  Assurance  Co.  of  Can,  .  ! 

(  SL  Lawrence  Taper  com . 

St.  Lawrence  Taper  Units  (75"^ 
Taidi.  . 

Trusts  A- tfuarantee  . 

United  .Amu^iem/'nis  Com . 

Willards  Chocolates  pref . 

i  \A  allacc  Sandstone  Quarries  pref. 

•  Wolt hausen  Hal  Com . 


Investment  Yields 


City  Dairy . 

Cons.  Sand  &  Gravel .  . 

Eastern  Theatres . 

Goodyear  Tire . 

i  Hayes  Whorl  ... 

I  Laura  Sccord  . 

,  T/ohlaw .  .  . 

I  Maple  Daf  Milling.  .  . 

1  Massey-Harris . 

j  Muirhead.s . 

McKinnon . 

Pacific  Burt . 

Page  Horsey . 

Wm.  .A.  Hogrrs  . 

Winnipeg  Electric . 

Western  C  anada  Flour 
CJommon: 

Bell  Telephone . 

Br.  .Amer.  Oil . 

Brompton  . 

F.  N.  Burt . 

Canada  Broad  . 

Canada  Brewing . . 

([anadian  Gypsum  .... 

Canada  Malting . 

t*an.  Ind.  .Mco  . 

<  anadian  Oil . 

t  anadian  Pacific . 

Carlings . 

<  ity  I  >air.v . 

t  'onsumor;<  Gas . 

fiominion  Storr.^ . 

(ioddyoar  Tire . 

Tmporia)  t‘)il 

LobJaw 

Northern  Bakoricr . 

Pagn  Herspy  .  . 

Sliroddod  Wheat . 

j  Stpri)  of  Canada 
I  AVc-Jtern  Canada  Flour 
AA  iiinipeg  El*'ctrie 


Investment  Yields 

Bv  t  iswald  it  Drinkwaier.  MunTual, 

I  ‘  Di\.  Aj.p. 

ra»o  Triu.. 

Ahi‘ibi  pref  .  .  ?■•• 

.Aiberia  P.tlruio  prof.  .  •  ■' 

AMbcMl’-l  P'T  f  .  .  I  - 

!  H.  I  -,  f.iv.-i-r  A  .  .  -v-'  '  ''i 

[  ilp.,*.il'.  PapT  ,  ,  Il"1 

I  H.il  T.-'' 3  I'" 

Hia7i!i;.ll  H.l'i  N'l  , 

'  niiiMuit:  l^-.■.llJ|•I.■‘  \  .  .  ''I  .'''"  I'r 

Hr.'inpi"ii 
Can.  Bn- ifig 

I  an.  T^oii',e  nret  .  .  '•  119 


«  an.  T  A  !  .  A". 

(  liti,  Ncr.  T«‘V.«  -  pf'  f 
I '  an .  <  ’-MIN  rrt<T;s 

<  an .  t  •»)  fotn 

I  »o,  prui 

I  'ah.  Fair.  prof 

C.( ».  l-dui-iriu  pruf 
1  pjjr  vaUju 
M  an.  lod.  A'u.ihol 
Can .  I  .oi'dmot  i  v  o  pref 
I  'sin.  Malting. 

Can.  Steamship  pref 
f.T.  ll. 

I  Doni.  Bridge . 

:  Dom.  Gln.sH.  .  . 

Do..i)ref  . 

r>om  Textile  . 

f  »•>..  pP'f  •  • 

1  Fra^'^r  C*»  ... 

'  (ioodyriir  pref 
;  (  hn.^,  tiurd  . 
i  Ifollingcr 

( I'ar  v:il‘.>e  $5) 
Imperial  ( ti*  ... 

'  ’“Imp.  Tobacco 
j  I  Par  value  $5) 

!  Inter.  I’td.  A 
Jamaica  T  S.  pref 
I  I.,  of  the  AA’Poij?  pref 
1  >o. .  com 

j  I  .aurentide  pow er 
I  Mijufspy  Harris  pref 
Mont .  Cotton.-i ,  ... 

Do.,  pref  . 

j  Mont .  lN»wer  . 

Mont.  Tramways . 

1  Nat.  Brewerie . 

1  I»o..  pref  .  .  . . 

Nat.  Brick  prof . 

*OBilvi‘'  . 

Do. ,  pref  . A.  .  . 

Ontario  Steel  . 

1)0..  pref  .... 

Ottawa  Power . 

Ottawa  A  H.  Pow  .  pref 
i  I’age-hsrs«.v  .  ...  . 

j  Do.,  pref 

PenmanM . 

!  Do.,  pref  . 

Port  Alfred  pref  .  . , . . 

Ttiwrr  l  orp,  pref ; . 

!  Priee  Bros  . 

j  Do.,  pref  . 

t  Quebec  F’owrr  .... 

I  Shawinigan  . 

1  Sberwin  Williams  .... 

1)0.  pref  . 

So.  Can.  Power  pref 
Sy.  M  .  A'alley  pref  .... 

Steel  of  Canada . 

Do.,  pref . 

I  Tooke  Bros,  pref  . 

Tucket  t  Tobacco . 

Do.  pref . 

I  United  Sees,  pref . 

Aiau.pref  . 

Walker  fHirarP) . 

Wa.\  agamack . 

\A7>sl.  Grocers  pref.  .  .  . 

1  Winn.  Electric  pref.  . 


,7.19  Prairie  Pipe  Line  . 270 

7.61  Southern  Pipe  Linf  .  I  ! 

7  22  South  Penna  Oil .  67 

6  12  S.  O.  California .  71 

6  86  S.  O.  Indiana  .  8:i 

.7,1)0  S.  O.  New  Jersey .  7.3 

,7  38  S.  t ).  New  A’ork  .  1.'! 

6,31  Union  Tank  Car  .  1 1 .1 

6  36  Vaeiium  oil  lo; 

7 . 50  }  Imperial  Oil  ...  lufi 

6  9,3  Inter.  Petroleum  .'.(i 

6  ii't  New  York  Curb 

9  48  I  urni:  h»d  by  Jenkts,  (iw  vnne  A 

9  19  ‘  Hid 

Aluminum  of  .America  .1  15 

1  '•*  .Amer.  A  For.  Tow.  Op.  Wqs  .  51 

-  «n  Amer.  Light  .A:  Traction  .  216 

.).80  Amer.  Superpoewr  '  A  ” .  79 

J  A nn  r.  Superpower  ‘  B" .  86 

•  99  Anglo  American  Oil .  I4 

9  96  Anglo  Chilean  Nitrate  ....  .34 

2  B.  A.  Oil .  .  .  50 

'*  90  B.  Tobacco  .  .  ;:o 

3  '9  BufTalo  cA-  Niag.  Tow.  cm  . 

L91  Canadian  Marconi  .  f) 

4 ,24  Celsnesf*  Dt  pref  .... 

,7  9 1  Ceianese  C'Tp.  .  1 

2  u9  (‘lent  rifugal  Pipe  .  I  j 

"  21  Coris.tiasiA  Ene.  Balt  .  !M 

1  4'*  ( 'ons.  Copper  .  .  i;{ 

-  19  I  t  'ontl.  Oil  ,  .  IP 

1  J  f dominion  Si orea  li;*.* 

1  96  ,  j  ptrant  I  7 

•*  y*  Ldisen  Ml.  Ilium.  'Boaion  . 

2  31  I  )*b.r.  Bon<l  A  Share  Jfio 

.3,21  L!ie  Inxcptors  KU 

2  92  I  J.  Sugar  .  12O 

1  90  :  Fi^irchild  Aviation  21 

1  Fanny  Ka-mur  Camly  Shops  ;;o 

Ford  Motor  A'  inau'a  77o 

;  (irneral  T.akingcoin  !H 

I  <;ilf  Oil  I  \s 

1  UudFon  Ba_,-  .Mining  ,  .  in' 

»  If.imlee  oil  .  .  ino’ 

\  ' ’"'("■'■ia!  Oil  .  IIM 

Inti.  l'Ptr>.|.’um  „,ii 

I  Int I.  I 't iliti  p  ■■  A  ‘  ,44 

*  .  -  '  Int).  I  tllbns  IT’  .  \  , 


1!  !!A  i  l.ako  Supei ior  <  orp. 
V.  rll  I  Midfl'e  AAct  Ctil.  eoi 


10  241 

*$2.60  9  4 


81.60  14*  . 
13  9  1)0 


.$1.60  :JDi 
,7  120 

.  6  TJO 

.  7  100'4 

83  130 

7  200 


65 

.'^$3  56 


-Paid  cash  bonus. 


Ji  I  Mohawk  Hudson  I'.. w.T  65  6.;  ' 

*-  1  N'’randa  Mine«:  6.7^ 

•'*  0.1  1  N'ortljeaf-torn  Tow.-j-  ,*  .-.s 

‘  IS  nlnr  t,  I'n-vr 

.'  .  '  I  I’rnirie  Tip"  Line  -j.ii 

2  '■  Sftlt  (  'reck  ojk  y;.  »  , 

!’  ‘J  I  Si-rra  Ta.-iiie  KIucti.*  ,  51  .'/t 

',  i !  S.  <  I.  I  ndi'ina  8o'  _.  • . 

S.  1  I.  Keritueky  liii)  '  ir,;, 

11  hcH-'tern  T"w cr  '.8  KP 

I  ,,.  i'nntli.  )‘,,w  .  \'ot  ini; 

i-  nil  ^''I'lli',  I'"'*.  1  '‘'n,',  :  ^  HI 

,  .'■I  l(''(ri<i  Caper  <'iirn  .  I.il  i:;K>  . 

t  tiitril  Hi-.niit  \  '  •  2Ji'j 

.l  Unttrcl  ( ;  p.  V  I  mpr"\ rleetit .  IT'I  I  T'J 

■  Unitrd  l.ik'it  iV  Cnwer  .\”  .i.i 

.“..i  I  .nitetl  Shne  M  a,'hiner\  . 

Uiijir’*!  I'enle  Hxlrit.-Jinii  '2J  ;  I!-", 

I'aeiiiim  1 1ll  110'.  li],, 

1;.’  Hiram  Walker  H",  '  m. 

4  11*1  eyroti  ( lii  SiinwOrift 

4  Willi  IliP  rxcoptiiin  of  -I  M  l  ',  i>  M 

yl  olincr.s  of  pliitiniiiii  otit.'iliK'il  from 
i;  .',1  th(!  liliii’k  .'limils  of  Hrltish  (  oltiniliiii, 
ii  I;.','  I'll  ilc'  < ‘pniuliiin  pliitininn  iinrl  ;il- 
'  -■  lioil  iupUiIh  iirc  (ilitaiiiPd  from  tin- 
trr.itnH'nt  of  the  Siitlbiiry,  Oiiliirio. 
’lirkt'l-copiiri'  niaHo.  The  ’[ircTioii.s 
7  !i.-,  mot.il  iTsirliK's  ;iro  iillnwcd  to  arrn- 
mdl.'itf  ovi'r  irn+’iiliii'  ppriod.s  lic- 
rl  <i'i  foi'O  lioim;  trr’ulcrl.  .“lo  thHt  rpcoi' 
•J  I'  oricK  do  not  boar  any  definito  rcla- 
tioii  lo  tbo  (|n,ant.ity  of  matlo  Irojit- 
:,  (I'j  (’(1  in  any  partirular  year. 


The 

Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

t .  TWEED.  President 


Head  Office 

W  .\TERLOO.  ONTARIO 

Assets  I  Dec.  31, 1927)  $  4.447.663  . 
Reserves  .  .  •  •  3,993.047  | 

Insurance  in  Force  -  36,733,759  I 


‘TheCuculationqf' 


*"  66  National  tjfc  -25G'  Paid  100  1>5  Banks: 

••Tnn  Ontario  E(juital>Ie- -10‘‘.  |  Can.  Bk.  of  Commerce 

paid .  100  16  49  i  Dominion  Bank  . 

Security  r^ife- -  .70'.<  pai<l .  .  100  2,7  ...  Imperial  Bank 

.  •  Toronto  Casualty  .  .  100  22  27  Bank  of  Montreal 

110.00  115.00  Western  .Assurance  -  Fullx*  *  Bank  of  Nova  Scotia 

...  paid  .  20  67  72  '  Royal  Bank  of  Canada 

_ _ _  ■  ‘  Bank  of  Toronto 

Tlic  FiiiaiieiHl  Times  reaches  a  Aiber'^^raMUmin. 

1'  00  class  of  people  who  arc  Interested  Am.r.  s»Im  Book  . 

**  and  able  to  huj  investnieiit  ftPfurl- j  "B  " . . ! 

.  lies.  i  r»n.  f;»n.  Electric.  . 


Div 

Recent 

Yield 

ra'p 

price 

...  r2 

1  .338 

3  85 

12 

I*  275 

4.72 

.  12 

1*  273 

4.76 

.  13  2”'  198 

3.52 

16 

400 

4  00 

.12 

2*  390 

3  59 

.12 

I-*  279 

4  65 

7 

99 

7.07 

.  ! !  7 

140 

.->  no 

. .  .  7 

115 

6.09 

Standard  Oil  Stocks 


I  Anglo  Amn.  Oil 
1  Atlantic  Refining  com 

Do.  pref  ■  . . 

Buckeye  Pipe  Line 
Eureka  Pipe  Line 
Illinois  Pipe  Line. 
Indiana  Pipe  Line. 
National  'Transit  .... 

New  A'ork  Transit - 

Northern  Pipe  Line. 

Ohio  Oil . . 

Wairls  Oil  &  Gas  ... 


in purchasing poUier 
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MORGAN  TRUST  COMPANY 

Administrators  and  T.nstecs  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  30XE'.  AND  STRONG  ROOMS 
FO.  VALUABLES.  TWO  FI. 1ST  CLASS  WARE¬ 
HOUSES  FOR  THE  jTO  .age  OP  HOUSEHOLD 
FURNITURE.  ETC.  ESTI  ATES  FURNISHED 
FOR  THE  PACKING  A  I  SHIPPING  OF  T  E 
CONTENT*  OF  RESIDE.--*,  -FEICES,  t^TC. 


<6*"  U*"  13'  AVENUE  -  -  r  LEP  lONE  PL\TE\M  62'Sl 


SPOHY  TENDENCY 
MARKET 


i  CONTINUE  ADVANCE 

I  Brazilian  and  Nickel  at  New 
i  High  Levels  in  General 
Move  Forward 


I:' card  in  the 

Board  Room 


EQUIPMENTS  FEATUP,E 

Broadest  Usl  in  History  of  Ex¬ 
change  Dealt  in,  With  35 
Gains  and  32  Losses- 


I'-S  ’■’"■"'C 

Established  1872 


'D.  c 


L.  J.  Forget  ^  Co. 

T.  McAniilty,  Thomas  J.  Sutton,  Paul  C»oulet, 

Members  Montreal  Stocli  Exchange 
Members  Montreal  Curb  .Marlfet 

469-^73  St.  Frangois-Xavier  Street 

Te'  Vlarquettv  8191^ 


r*  r 

V 


ilFi 


e;.) 


1^1 


i 


ll»p-S 
p.  b  ■  ' 


K.‘. 

t  .rket. 


4  Hosp  tal  St.,  Montreal 

LONDON,  On^..  in  tne  Royal  Bank  Builiin^ 


Man  e':t2 

41  1 


Ali 


We  take  pleasure  in  announcing  that 

MR.  J  A^  H)  V.  ILLIA^iSON 

har  be'ome  ictnti''ed  with  cur 
f  riii  as  from  J-nu  ry  7,  1929 

..lod  son,  J  rvis  Co. 

C7  7 

,  )  Momreu.  Stocl{  Exchange 

h.embers  ^  ^jonireal  Curb  Market 

252  NOTRE  DAME  ST.  W.,  MONTREAL 

Telephone  MArquette  6164* 


WId’.e  New  Yoiic  proiluccJ  spas- 
1110(1  (•  periods  marked  Iiy  irregular 
den 

the  ioeal  exchange  nioiu'd  robustly 
ofward  tiiroughout  tlie  past  six- 
..  jici’.od.  Q.iotod  values  of  higli  i 
ctlve  issues  continued  to  move 
;)  the  .scale  iiiid  attained  frosii  .cv- 
s  lo.  a.i  tiniG  closing  at  o.  near 
■  lose  respective  niacks.  Credit  con- 
. turns  ace  reiio'rted  stiingeiit  as 
>er  with  no  immediate  outlook  for 
.le  hetieiuieiit  of  this  cotul.tion.  T’le 
Kiitioii  of  trader.s  lias  bc*.i  con- 
led  to  ttie  two  market  leacler.s. 
■kc  iind  Drazi.iaii,  almost  totiie 
r.usioii  of  other  stocks  that  have 
^v.otisly  bo;..)  l.iiks  in  the  chain 
events  ...vo.w.ig  around  lua.Kci 
..lopnic.-..  of  the  proportions 
,iv  trails. . )g. 

.uternat.(;.nii  Nickel  of  c.innclaaf- 
...nea  a  iii.nover  volume  for  the 
.  iioriod  hitherto  unattained.  Over 
iUi  ei -(ju..i  ters  of  a  million  sli.ires 
eiiaiigeu  Hands  in  the  couiso  id 
whieli  tiie  issue  touclied  a  fresh 
peak  of  ,"i8.  Trom  thi.s  level  it 
votfed  bai  k  warns  and  toi  wards  in 
.1  nairow  laugc  and  elo.sid  at  .I")*,. 
D.aziliun.  .Nickel’.s  running  luato, 

'  toi  ged  ahead  dur.ng  tlie  last  three 
Ida.vs  alter  an  exleniicd  period  of  in- 
aetiv.ty.  Tlie  stock  touched  ;i  new 
■ligii  level  of  Sic;  the  final  session, 
icaeted  on  proiit  taking  luit  rccov- 
eied  shaiply  to  finish  at 

The  e(iui[)niont  stocks.  Canada 
Car  and  .National  .^teel  liegan  me¬ 
teoric  careers  rar  y  in  the  weekih.it 
extended  for  tlie  liest  part  of  five 
jays  when  rlieir  iipw.ir'l  climb  was 
.la.ted  for  the  time  lioing.  Kumors 
.,1  mergers  add; d  more  luel  to  the 
cl  tiiat  the  respective  companies 
(i  enjoyed  tlie  best  years  in  tlieir 
.^lOry  and  the  jirospeets  st.ll  bet- 
.  for  li'dd  with  orders  on  hand 
...i, autcc.ng  'p.aut  ea.pac/i.y  lor 
...  s  to  come. 

A  iev...w  of  gains  and  losses  In¬ 
hales  the  broacLst  list  o;  sccuri- 
.es  dealt  in,  in  the  history  of  tlie 
local 


MARKET  GEHING  ' 
FUNDS  FROM  NEW 
BANKING  SOURCES| 

Iirportant  Volume  of  Call  Loans  j 
Coming  From  industrial  and  j 
Loan  Companies  j 

TORONTO  MARKET  STRONG ! 

j  Toronto  Burra-i  Tbo  CInnncInl  Time,  | 

Toronto.  —  The  jitt.itnde  of  the 
I  banks  towards  the  stock  market  was  I 
I  well  expressed  liy.  S'r  .lohn  .\ird  ' 
jw  lipu  ho  said  that  .sometimes  the  I 
I  stock  market  discoiiiits  fuliiro  events.  | 
i  wliile  the  tiaiik.s  Im-d  to  liase  their  j 
i  leans  on  aetiiaiific.s.  The  Ottawa  I 
..  J  ,  '  bank  statement  shows  practie.allv  no ! 

'Mil  no  funds  fofthcom;n,g  from  the  change  in  c.i.il  loans  in  Ottawa  dnr  ' 
banks  on  this  particular  issue,  tlie 


SWITCTIINCJ  of  .•’ceouiit.s  w,n..r  a.  fen. 

ture.  of  gnier.'illy  strong  niarket.s 
of  the  past  week.  I,os.scs  were  al¬ 
most  a.s  iiuniero'.is  as  giins.  but  the 
extent  of  th('  former  v.  ■■'re  negligible 
compared  with  the  li.iier.  .Nickel 
and  liraziliati  contitiuc.I  ictider.s.  hut 
other  issues  .su,''h  as  the  I’ar  sfc'cks. 
Steel  of  Canadi.  Coekshutt  riow. 
and  (reneral  t’teel  Wares  oatiie  in 
for  siih.stan'.bi:  demand  .and  scored 
health.'  advancc.s. 

Despite  the  fact  tlial  many  brok¬ 
ers  sec  a  dangerous  situation  in 
Nickel  with  npiiarently  half  flie 
poiiulatlon  of  Canada  in  the  stock 


issue, 

stock  has  held  up  'vonderfiilly 'vo'l. 
.Although  its  advance  has  been 
ciiecked  for  some  da.'s.  it  lias  roiin- 
(liiished  practically  none  of  its  re¬ 
cent  .gains,  its  lunee  of  .".r,  at  the 
oii.'iiing  on  Tltursd  iy  being  points 
below  its  high  figure  of  oil. 

I'he  money  situatimi  in  New  Yi>rk 
remains  a  threat  to  the  local  mar¬ 
ket.  and,  witli  the  renewed  impetus 
.11  spectacu.ar  buying  since  the  he- 
giiiuin,g  of  this  year,  there  is  consid¬ 
erable  nervousness  in  many  quar¬ 
ters  of  an  Tmmincnt  .shakedown. 


Durant  .Motors  of  ratiiKiii. 

The  steady  hiiy.'ng  that  has  taken 
piae<'  in  Durant  .Motor.;  iiitci.v  is  af- 
irihiited  to  ttie  fact  tJiat  the  Leaside 
l>!aiit  is  at  iire.seni  operating  on  ex¬ 
port  orders  that  liave  lierefofore 
been  handled  from  tlie  lainsing 
plant.  It  is  confidently  expected 
;liat  the  ]iroduetion  for  l!)d!)  will 
siiow  ju.sf  as  large  an  increase  over 
the  past  .'ear  as  Itif’S  tdio'ved  ov.^r 
i:c’7. 

The  fimincal  .stateiiieiit  for  t’le 
.'Car  I'ti’S  is  expected  io  lie  ready 
early  this  moutli  and  it  is  lielievcd 
it  w  ill  s  how  furl  hi  r  improvcmctil  in 
cash  por.itiu'i. 


II.  Mjilker-D.  &  ^y, 


Hiram  Walker-doodcriiam  and 
Worts.  I.td..  enjoyed  the  liest  month 
in  history  in  Deccmlur  last  and  the 
ii.suits  were  iiiueh  better  than  for 
the  preceding  month  of  .November, 
wli’ch  in  itself  was  ;i  record  one. 

The  company  ended  its  fiscal  year 
in  August  last  and  for  the  first 
time  published  ;i  financial  stale- 
uieat  showing  earnings  of  better 
than  *5  a  share  on  the  outstanding 
jcal  c.\change.  Advances  outmnii-  capital  of  660,000  shares  of  no  par 
e.ed  lecess.ons  by  35  to  33  with  value.  Earnings  in  the  new  fiscal 
e  greatest  gain  31  poaits  and  the  |  period  have  been  running  consist- 


•ijavicst  ioss  sintered  one  of  b 
,.omts. 

The  Financial  Times  daily  mar- 
xet  average  of  15  tictive  stocks 
closed  the  period  up  ;it  a  new  high  ^ 
iCvel  of  180.0  ;is  compared  with  a  i 
previous  close  of  187.1.  The  weekly 
average  rose  1.7  points  to  188,6. 

Gains  of  a  point  or  more  for  the 


ently  higher  by  the  month  and  the 
present  indications  tire  the  year  will 
sho'v  a  substantial  increase  in  pro¬ 
fit. 

M  ^  ^  ^ 

.\  yen  Source  of  Keveniic. 

One  important  source  ot  revenue 
for  those  industrial  and  other  eum- 


'veek  comprised  the  following:  Holt  panics  that  have  built  tip  largo  li- 
Ronfrc'v  up  3i  at  130;('an.  I'ar  up  quid  assets  will  be  from  call  loans. 
33'/a  at  121;  Nat.  Steel  Car  up  23t2  During  the  iiasi.  few  months  such 
at  l!3li;  old  Steel  of  Canada  up2S  companies  have  to  a  great  extent 


BRAZILIAN  TRACTION,  LIGHT  &  POWER  CO. 

CANADIAN  CAR  &  FOUNDRY  COMPANY 
CANADA  GYPSUM  &  ALABASTINE  LIMITED 

We  have  prepared  a  circular  on  these  companies 
which  will  he  furnished  upon  request. 


Bongard  &  Company 

MEMBERS 

Toronto  Stock  Exchange 
Montreal  Stock  E.xchange 
Montreal  Curb  Market 
.Vric  York  Curb 

244  BAY  ST.,  TORONTO  ELGIN  .5.381 

KITCHENER  GUELPH  WINDSOR 


at  238;  Can.  car  pret.  up  I7','i  at 
127'i;  Ogilvic  Flour  up  15  at  If'e; 
Steel  of  Canada,  new,  u))  It's  at  65; 
Twin  City  up  8  at  17;  Corkshiilt  lep 
8  at  16;  .Nickel  up  6';  at  5514:  ('an. 
GeniTal  Electric  ui)  6  at  136:  S.  C.  i 
Power  up  5  at  185;  .Nat.  lirewing 
up  Hi  at  110;  Diazlian  up  l"s  at 
SO'*;  Ilronzc  up  1  at  75;  Gurds  up 
!  at  ll'i;  BMilding  Prodtici.s  iipdVs 
at  12:  General  Steel  Wares  up  SVi 
at  3014;  Donnacona  up  3  tit  27;  I’cn- 
mans  up  3  at  101;  D.C.  Packcr.s  up 
2’i  at  30bi;  C.  Gen.  Electric  pref. 
u])  2  at  61;  Canadian  Forginf 


taken  the  place  of  the  hanks  in  sup¬ 
plying  funds  fur  the  stock  market. 
Results  of  these  loans  will  play  a 
not  unimportant  part  in  earnings 
for  1028  and  will  I'toljably  be  a  more 
important  factor  in  1020  results. 

.Not  only  are  these  loans  secured 
substantially  by  eollateral.  but  the 
rate  of  inicrest  olitained  is  band- 


i  ing  .November  and  since  that  time 
\  bank  loans  for  market  putpose.s  have  j 
I  been  relatively  .small.  i 

I  A  l.arge  voltimc  of  eali  money,  how-j 
!  ever,  has  lieen  available  for  the  sto,'’k 
'  nnrket  here  from  industries  and 
j  loaning  companies  and  this  has  ftir- 
1  iiishe.l  the  market  w  ith  the  sinews  to  | 
!  carry  forward  on  tin  active  scale. 
'Due  lo  prosperity,  many  companies  j 
\  have  large  surplus  liquid  .assets  and  | 
lit  has  lieeome  quite  the  custom  for  | 

I  considerable  timoiints  to  be  put  out  I 
j  at  ea.il.  Sucli  loans  are  'veil  secured  j 
I  and  at  the  same  time  create  a  sub-  | 
;  stanfial  added  source  of  revenue.  In  i 
some  measure.  Ilio  various  com- 1 
panie.s  arc  for  the  time  being  taking  | 

:  the  I'laee  of  the  btinks  in  providing] 

:  the  ra.sli  which  has  enabled  brokers  i 
,  to  carry  stocks  of  ciicnts  on  margin,  i 
During  the  past  week  the  list  of  i 
I  Toronto  stoek.s  lias  liad  numerous  j 
i  tictivo  and  strong  features.  .A  niim-i 
I  ber  of  stocks  in  favor  because  of  fine  ' 

'  lecent  records  have  been  teken  u;) ! 
by  groups  of  broker.s  for  ;i  sub.sl.an-  ' 
tial  rise.  Bii'llin.g  Products  ro.se 
.  from  33  to  a  Iiigli  of  16.  after  wlileh 
!  it  fall  back  tills  nvdwoek  to  42. 
Corksbutt  IMow  was  acciimulated  in; 
volume  and  mado  a  net  gain  of  7',^. 
points  to  4514.  while  .Massey-Harris  I 
was  left  alone  and  declined  a  point 
to  !'3.  [ 

Hayes  Wheels  was  another  i.^'iie. 
with  good  earning  power  behind  it 
to  show  jiopiilarity.  a  7Vs  point  gain 
to  56  liaving  lieen  rocordcri.  This 
issue  later  sold  off  lo  53*/^.  Gypsum 
.atifl  Aiaba.stine  gave  a  good  perfer- 
mance.  advancing  over  10  iioints  to 
85.  while  Eastern  Steel  Prodtiet.s  iit 
40  was  up  4  points  and  General  Stee' 
Wares  at  30  was  2M;  higher.  Shred¬ 
ded  Wheat  moved  up  over  a  point  to , 
It.aVi  and  Steel  of  Canada' reached  :C 
high  of  66''’4  this  midweek,  for  a  net! 
gain  of  *J  points.  Twin  City  at  40i^,  : 
up  314,  i«  evidently  discounting: 
favoralile  decision  in  connection  with 
increase  in  fares,  while  in  sympathy  | 
with  .Montreal  Brazilian  climbed  5 
points  to  a  high  of  82.  , 

Bread  shares  were  sulijeet  lo  some  j 
selling  when  bread  prices  were  re-  ■ 
clueed  in  Toronto,  but  these  have  re- ! 
eovercHl  part  w  ay,  Canada  Bread  to  | 
147  and  .Northern  Bakeries  to  30.  i 
Chain  store  shares  have  Item  ;i.  ' 
centre  of  interest.  a.<  new'  rights  arc. 
looked  for  in  lioth  Dominion  Stores' 
and  lx>lda'v.  I.oblaw  at  103  was  414 
points  higher,  w  liile  Dominion  Stores 
was  firmly  held  at  161. 

Both  International  and  Moii.d  gain¬ 
ed  siib.s-.aiiiially  in  the  week's  trad¬ 
ing.  the  former  moving  up  6  5.S  to 
56  7-8  and  the  latter  7  1-8  to  55.  Re¬ 
ports  from  the  I'rood  and  coiiuiients 
of  officials  lias  stiiiiii.laled  a  liroad 
public  interest,  and  buyers  do  not  all 
wait  for  tircaks  to  take  on  the  sliare.;. 

Ijibcra!  trading  occurred  in  Walk¬ 
ers,  which  made  a  higli  of  87V4.  up  ■ 


lOwans 


nrembers  cf  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

Halifax  saint  john,  n.b.  Quebec 

OTTAWA  TORONTO  WINNIPEG  , 

MONTREAL 

Direct  Private  .Wire  to  All  Branches  and  New  York 


Bruneau  &  Rainville 

Members  .Montreal  Stock  Exchange 
.Members  .Montreal  L’lirb  Market 

61  St.  James  Street  West,  Montreal 

Telephone  Il.Vrbour  4*2S6* 


T.  C.  E.  WATT 


L.  H.  WATT 


r.  G.  VENA3LE5 


WATT  &  WATT 

ME.MhF.KS 

vonoNTO  SRMiK  E\c;ii 
MOINTRF.AI,  «;UHB  M\I<KF.  T 
^EW  YOHK  »;i  KB  (ASSOCI.ATK) 

rrivate  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

231  Notre  Dame  Street  West,  Montreal 

brunchus:  ' 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Itruzilian  Traction. 

The  telephone  utility  of  Br.izilian 
Traction  Comp.Tiiy  i.s  "too  good  a 
thing  to  dispose  of,”  according  to 
authoritative  aflvices.  By  owncr- 
.‘diip  of  local  tclcidionc  sy.stcms  in  the 
territories  in  which  it  operates  and 
the  long-distance  telephones  linkin, 


NEW  YORK  INTERESTS  i 
IN  N^^  DISTIllERIESi 

President  Finnic,  of  National  Dis- : 


advanced  to  a  point  'vherc  there  i' 
a  strong  probability  of  it  goiim 
through. 


Lake  Superior  Corji. 

Lake  Superior  Corp.  sliare.s  con- 
tillcries.  Limited,  ha.s  been  spending ,  their  market  action  to  rc- 

,somc  time  in  New  York  recently.  1.  ' 

,  ,  ,  taken  place  in  the  companv  s  oarn- 

local  circles,  it  i.s  stated  that  nego-  jng.powcr  and  fhc  improvement  in 
tiations  have  been  under  way  for  !  present  conditions  and  outlook  for 
<iisposal  of  a  large  block  of  Natio- ;  fhc  various 
nal  Distilleries  stock  to  a  Nc'v  A'ork  I  ny. 
group,  and  that  this  will  be  follow- j  The  feeling  grows  that  the  organ- 
ed  by  the  stock  being  listed  on  the  !  ization  is  coming  into  the  heritage 
New  York  Curb.  I  laid  up  for  it  long  years  ago  by 

This  would  provide  new  capital  |  ori.ginafors  of  the  concern. 

which  would  enable  National  Distil- ' - 

leri'es  to  extend  its  storage  facilities 
New  Y’ork  has  already  shown  r 


at  22;  Steamers  Yot.  Trust  up 
lAi  at  37'l4;  Textile  jircf.  up  l-’i  at 
,51;  Can.  Iron  Foundries  pref.  up 
(■'i  at  80;  Abitihi  up  114  at  42t2: 

(inverters  up  H,4  at  PH;  Smelters 
H2  at  370',;  .Nat.  Brick  up  H4 
at  7'Y:  B  *  '-  Fishing  pn  Hamilton 
ii.:dge  pref.,  Int.  Pivcr,  St.  La'v- 
rence  Flour  and  Yiuu  Biscuit  each 
g.iincd  a  point. 

i.ijsses  of  .a  iioint  or  better  for 
the  period  included  ('an.  Locomotive 
pref.  down  5  at  .85;  Doni.  Gla.sr 
down  5  at  152;  .Alta.  1’.  Grain  down 
I  at  57;  Quebec  Power  down  I  at 

88;  Sherwin  Williams  pref.  down  5  America  and  Europe, 

to  11:5;  A.sbestos  ^pref.  riown  3  to  potentialities 

(.2;  l.yall  down  ..  to  5i  :  r()wor|  mf.ji,  fruits  of  tliis  department 

•  (irp.  dwn  3  to  911;  5\  innipcg  E.ec-  j,,  come  tiiid  Brazilian  sliare- 

tric  down  .3  to  ]04a4;  I.md.say  down  poldors  w'P  continue  to  bcnef'tfrom 
3  to  2:):  Shawinigan  do'vn  2^i  to  (pp,,!,  a.ccording  to  official  advices. 
87;  I.ake  of  the  Woods  down  C'-  to]  „  .^. 

5tt/4:  Haniiltou  Bridge  down  2V4  to] 


some,  as  compared  with  ordinary, 
bank  Tntcre.-t.  ,A  sfetidily  incroas- j  ^  points, 
ing  number  of  companie.s,  outside '  •’ 

strictly  lending  institutions  are  be- ,  . 

coming  interested  in  the  call  loan  |  '  ■  j  o  •  . 

I  Service  Stations,  moved  8  potu.s 
;  higher,  also  under  substantial  huy- 


advaiicc  in  Durant  cf 
high,  "  it.;  ii  feature  of 


market,  ainl  it  pays  woll. 


This  company  is  taking  over  an 
organization  in  California.  Dains  of 
3  point.;  by  Tamblyns,  and  1  points 
by  Waterloo  IMamifacturing  were 
other  features. 


Mara  &.  McCarthy 

/Toronto  Stock  Exchange 
Members'  Montreal  Curb  Market 

(.New  York  Curb  Market  (A.ssodate) 
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up  Ttio  dc  .T.meiro.  Sao  Paulo,  Santos  :  Municipalities  -Not  Yet  in  Bond 

and  other  large  and  .small  centres;  .Market  ..  . . .  .. 

of  popiiliition.  Bniziliiin  has  built  up,;  Bull  .'Market  Two  .More  Years, 
largely  out  of  earnings,  an  organiza-  CnPcn  Forecasts  ■•  ••  •• 
tion  comparable  with  the  liig  s.v.stems  iMiiir  <  ommoii  Slock  Sciccitons 

at  . . 


Todd 


'’ctivities  of  the  compa- 


Late  Closing  Prices. 

Following  i.s  ,T  li.«t  of  the 


,  .  .  .  ■  J-  J-  I  following  i.s  n  li.«t  of  the  late 

keen  interest  in  Canadian  distiller;  '  price.s  h,«  at  11.30  a  m.  Thursday, 
issues,  as  instanced  by  the  purchase  ;  January  10,  i?2f(; 

of  a  considerable  block  of  Walkers  ] . . ' . 

in  that  centre.  According  to  som 
interests.  National  Distilleries  ha 


Stte®' 


loso' 


.tvV> 


.V.«bestos 

.Atlantic  Sugar . 

Rrazilian . 

cl  (’.  L’acl;prs . 

f5  C.  Power  .V . 

Do.  n . 

Hi  (jiiipton . 

Building  Products . 

Gan.  Brewing . 

Gan.  Bronze . 

Can.  Gar  . 

Can.  Forging.s  A.  . . 

-'an.  Ind.  Alcohol  . 

Do.  B . 

'an.  Power  and  Paper  ... 

'.'.anada  Steatn.ships  . 

Gock.shutt  Pl<jw . 

Con.s.  .Smelting . 

Dom.  Bridge . 

Dbni.  (^thi.s.s . 

-)<jm.  Textile . 

Bnamel  and  Heating  Prod. 

'aniou.s  Players . 

aser  Cos . 

:i.  Steel  Wares  . 

ds . '•  . 

B  idge . 

t  X'CKel . 

i'lt.  I'ower . 

'  e  of  the  Woods . 

t.yall  . 

las.spy  Harris . 

lontreal  Power  . 

atlonal  Brewerie.s . 

Nat.  .Steel  Car . 

'or.  .Mexican  Pow'er . 

’owrr  Corp.iration  . 

'iiebec  Power . 

awinigan  .  . . 

C.  Power . 

el  of  Canada  . 

Do.  pref . 

'win  City . 

"aliasso  Cotton . 

Winnipeg  Electric . 


Ifi 
1 4 

Tit's 

sets 
.'■.BQ 
38 ',4 
.'!■') 

43 

23 


3914;  SteaniPf.s  pref.  down  2  to 
9h'4:  Montreal  Power  down  2  to 
107;  .1.  S.  Mitchell  down  2  to  61; 
Woods  Mfg.  pref.  down  2  to  78;  Tex¬ 
tiles  down  1*4  to  115;  Famous  Play¬ 
ers  down  I'o  to  36;  Broinpton  down 
114  to  35;  Alcohol  M  down  I  to 
35;  B.  '.  Power  .A  do'A  n  1'4  to 
Bratling  Breweries,  Besco  1st 
C.an  Brew  ing,  Massey  Harris,  Brew¬ 
eries  pref.,  S'mons  common  and 
pref..  West.  Grocers,  and  Winnipeg 
lillectric  pref.  dropped  a  point  each. 

Treml  of  .\veruges 

Thursday.  .J.'in.  3 . 

i  F-'riday.  .Jan.  1 . 

.'Saturday,  .Ian. 


('(icksiiiiii  riow. 


Fur  1929 

Warning  on  AnoUici 

[..arkin  Proposition .  It 

Expect,  Further  Grow  th  in  Iveiid 

and  /inc  Ouliuil .  12 

Mine  I’roduction  of  Quehcc  lo 

Reneh  $:!t,nO0.n00 . 

Hints  for  Inve.'-tors  in  .Miin.v 

Stocks . 

West  Has  Year  of  Suhslanlial 

Devoiopment . 

Frbnii  i’roi'i’eriiy  Shown  hy 

i  he  'I'imes  Index . 

Mono.'  Rate  Kis-'  Most  Import- 


'Ipf  ’  I  eiation,  Juit  it  has  also  kept  its  plant,.' 
pret-  ,  of  earnings. 


188,2 
1 88.5 
188  1 


Monda.v,  .Ian.  7 .  188.3 


Tuesday,  .Jan.  8  .  .  . . 
Wedne.'ydoy,  .Ian-  9  .. 
Average  for  week 


189.0 

189.9 

188.6 


Previou.s  week .  186.9 

January  average  . . .  168  ,5 

February  average .  172.5 

.March  average .  172.8 

April  average .  178  0 

.May  average .  180  8 

....  170,5 

....  169  n 


Gock.'liutt  i’low  now  has  only  288.- 
600  'hares  of  no  par  valno  common, 
with  nothing  tihead  of  it,  as  tliere  is 
no  lionded  indebtedness.  The  mana¬ 
gement  has  not  only  been  I'lieral  in 

its  annual  apinopriations  for  depre-  ant  I-aclor  in  1928  . 

Feature  of  P'28  Wiis  Gr(,iwlh  of 

.Manuf'iciuritig . 

'urrent  assets  at  t.hc  end  of  1927  Annual  .Meeting  Ganarllan  Bank 

amounted  fo  $6,350  000  as  conipai-'d;  of  (,'ommerce . 

with  only  $107,000  of  current  lialiil- |  Life  p.is'irance  in  ('aiiada  $57o 
ities.  This  gave  the  company  net 
working  capital  of  $6  21,'!000.  equiv- ;  Canadian 
alent  to  apnro.ximately  $22  per  sliarci  cd  -.N.Y 
of  stock,  without  taking  Into  con- 
I  sideration  fixe;!  asscLs  tind  the  com¬ 
pany’s  interest  in  subsidiary  coni- 
I  panies.  Taking  the  latter  into  con¬ 
sideration  it  is  cst:m''tel  tliat  the 
book  value  ir,  over  150  per  sli-ire.  A 
'  dividend  of  $1.50  is  being  n  ;:d. 
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.’viiomukhs  mdv  york  ci  rr  (As^oci  vri:» 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 
ELGIN  042l-2-.'{.4-5.(5.7 

TORONTO  STOCK  EXCHANCiE  lUTLIHNG,  TORONTO. 
Rraiiehes  :  North  Ray  —  Sudbury  —  Saiilf  Sfe.  .Ylarie. 
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August  average .  163-1 

i  September  average .  171,0 

I  October  average .  174.0 

November  average . 

!  December  average . 

!  High  (1929)  Jan.  9  ..  .. 

,  lAjw  (1.928)  Aug.  16 . 

!  .AverofF's  Last  I’cnr 

I  January  avc.a'’e . 

i  February  avera.ge . 

j  March  average  . 

;  April  avern.ge . 

j  May  avera,gn . 

j  Juno  average . 

I  July  average . 

j  August  avera.ge .  1 

I  September  average . 


It  is  st.ated  in  c'rclos  c’o'o  to  tl. 
market  for  H"m;Iton  B  id  e  'haro 
that  as  a  result  of  ret:., '.t  develop  | 
menis  the  stock  has  be  ii  placed  o  ! 
a  more  .'table  basis  from  ;i  markc  i 
standpoint.  This  has  been  brouyii  ' 
about  liv  the  fact  that  certain  inter- 1 
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